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• GOLD rose $74 to $115, 
boosted by heavy buying. The 
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Soviet pilot wh» yesterday 
nded a MiG-25, the ! world’s 
,; ><. r stest . fighter •• aircraft, at- 
akodate in Hokkaido, north' 

■! i,.. ipan, said he hadflown from 
base in Siberia and was seek? 

:r-« asylum in the U.5. 

* The pilot, who was identified 
:: j/'.-a first lieutenant. ■ asked the 
tpanese to shroud the MiG as it 
'" L ratained military secret^ but 
“! -, e airframe of the FOxbai.as 
" = is most-secret aircraft is coded 
' ’ er Sato, had already been tele- 
1 • ■ scd before security police coin-. 

-’p; ied. • . • .. . .i. ' . . 

st 4, Last night as Soviet diplomats 
: ' Tokyo sought to interview ihe- 

. lot* Mr. Shoji Sato, Japan's . 
eputy Foreign Minister, Krugerrand gained 

; sted that such a meeting, coaid ** 5 -cgy 
take place without the pilot’s 

jreemenL ■ r L EQUITIES were qofet except 

In Washington the ILS. Stale fa CoM acnes, whose index 
' r . apartment was. considering -the -■ „ ^ - *- 


ll|l 
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JUL AUG SB> 


.pwese iileSUkgef^ - ™f°'S?,S= fc fiVe 

... The FT 30-Share Index Jostl.6 
[©turn of the.-' to 352.0, while the AU-Share was 

Colorado beetle °- 2 *** cent - u«wn at 144*90. 


-'■breeding colony of 130 adult t GILTS were -dull. The I 
jlprado beetles has been found Government Securities Index, 
i it Minster, Thanet. Kent, farm, was unchanged at 6L83. ' j 

-e;first such .infestation . for 24 . j 

■are. Agriculture Ministry pest • STERLING dosed unchanged 
' utrol officers, have fumigated at $1.7730; Its weighted depre- 
e area to protect Britain’s nation stayed at 30-6. per cent. 


■ought-hit 


U.S. markets were dosed forj 


dorado beetle thrives on hot. .r~ f JE5 * IT™ 

. 5 weather. Page 21. • - * he Labour DvhoUday. -. 

of ■ •' AUSTRALIAN. . Government 

- _'OUrT SlOry OT plans to borrow. up. to £l?0m- 

■ tomb at No. to • ■' through Eurobond financing in 

the country’s largest ever public 
: letter bomb was left all day. m bM(J ismed ab road. Page « . : 

waste paper bin at 10 Downing .. ...... J* 

"reet before being discoveredi Jl 1 Ta !* 1 O e :'' 

Old Bailey jury heard at yes AlyGSO rGJCClS . 
rday’s trial of twO_- young men, - v .» '. 

rom Londonderry, : Northern rV)H2r6SS ClSttUl 
, eland, accused of sending letter JSg 
■mis to prompt people.; i« 

ole probed - 

nator Robert Dole. President the line could he delayed by 
inTs running mate, on the - up to ‘a year . add plagued by 
publican ticket, has admitted jjersistent leaks. ’ Back Page 

being interview by Federal. j .■ _ 

restigators in connection vrifit-:# NEW ZEALAND Goveroment 
- esations that . he received- is bebeved tn-. be planning to 
*gai campaign -contributions make all. stripes illegal except 
un Gulf Oil in 1&7S. Page 4 ■ those on sefety or health 

..grounds. Bayk Page 

eporter freed . . • m. rayeonb jbarre, the 

n Swain. 28, the Sunday Times new Frer^h ttne 
lrnalist held by rebel bega n -a Areek of talks with 
^ hiopian guerillas since nidr intostry jD<i union lMde» be- 
ne, hay been handed over to . {ore : decjdmg the i content of 
i itish Embassy staff in Khar- his anti-mllation package. Page 6 
t jm.Sudan. Mr.Swai^who was # xHNAXS* Steam Ship Com- 
[ parently released^ ^Sfh J pany afen a breathing space » 

3 jsom, is expected to have negoC i7 t e the purchase of 13 
aorraatian about four, other carg0 7sbips nominally owned by 
^-fitans, the Ttferf*™* 1 ^ Marifime Fruit Carriers when 
release £550,000 is being tbe Court gfanted an injunc- 
AJI^nanded. - - .1 .tiozi postponing the forced sale 

of one of the ships. Back Page 


curb on wildcats 

BY PETER CARTWRIGHT and IAN HARGREAVES 

Shop stewards at British Leyland's Longbridge car plant voted over- 
whelmingly yesterday to curb wildcat strikes, but theplant remained closed 
because of an unofficial stoppage by maintenance men. 

The initiative for tightening He was determined that the British Leyland troubles jester- 
negotiation procedures came support received from the day met with mixed success, 
from the unofficial but powerful majority of shop stewards would At Longbridge 200 toolsetters 
eight-man joint shop stewards be converted into a firm under- agreed to return to work pending 
committee, -which called a meet- taking on unofficial stoppages further discussion of their dif- 
Ing of tbe Birmingham complex's when the plant re-opened. fereotia] claim. 

700 shop stewards. At Oxford 500 nights h if t 

With only three votes against, workers on the Maxi and Prin- 

and four a hstentiona. the meeting a *J. cess lines decided to resume 

accepted a plan to re-establish $,? a $ect the livelL QOnnal workin S after a dispute, 

the committee’s central control a f ?ho^ands S the ulait At the Bromwich car 

durins disputes, but just before ° d J difficulties for a body pIant> on t&e other of 
Lhe vote was taken seven Sb a u? Government that has Birmingham, 235 electricians 
stewards from the maintenance tf great financ/al heln^to continued their strike over who 
men's negotiating committee g’*® P should operate a new control 

walked out. enusn L.eyiana. console, and lay-offs rose to 5,000. 

The • negotiating committee If trade unionists did not act production of -Tapnars and the 
then held a separate meeting and responsibly, that support would new Rover 3500 could soon be 
voted to continue a strike to back be undeserved. affected by this dispute, 

their demand for a payment of Later full-tirae officials of the At Cowley, Oxford, 500 night 
between £15 and £20 for time Amalgamated Union of -Shift workers on the Maxi and 
they had . been mle because of Engineering Workers, the union Princess' line were expected to 
another strike last week; _ , to which lhe maintenance men follow the day shift in agreeing 

Earuer the company had belong, moved to quell the to resume normal working 
warned that it would not re-open trouble. Seven members of the following a dispute over the 
^ vvltho }i t _ a Pfonns* of strikers’ negotiating' committee withdrawal of facilities for four 
gond behaviour from all workers, hare been called to an eraer- Transport and General Workers 
The maintenance men were at gen cy meeting to-night which union shop stewards, 
that stage said to be prepared to will also be attended by the 40 A tola i „f 3^00 workers have 
resume work, but only with tbe maintenance stewards who yes- now been laid off because of the 
intention of operating sanctions, terday gave their backing to the .tmrtlay-old work to rule by elec- 

LeTfand o^ f^TsJles at reS mitiatlve ' although components shortages 

DriceiT hSSd* wbibieSon The AUEW offic,3,s an? tave not so far had any marked 
S^SfSJBfSS caused «pected to underwrite the joint effert at Leyland . 
the lav-off of 18.000 men stewards committee s main The car industry s problems 

Mr Dprek Robinson, convenor recommendation that workers could be further aggravated later 
of the St ^on Swards com- should not take unofficial action, this week by a strike of 80 drivers 
yiCS )P a Sf to^he inj P ose unofficial sanctions "or from sticork and Colling. 
SJJif* SSmeS After interrupt continuous production Coventry, which detivers cars for 
Stnesslne Se BoSting of toe in ^ " until the negotiating both Leyland and Chrysler. In a 
committee's authority by the Procure has been exhausted. Separate dispute. drivers 
maintenance stewardsThe accused The onI / exceptions mM _be in employed at the Coventry depot 
them or" bringing the factory wses Df einployee victimisation. of Tolmans have also stopped 
and organisation into disrepute:”' Attempts to iron out other work. 

Narrow vote by seamen 
for industrial action 


6Y BOY ROGERS, LABOUR CORRESPONDENT, IN BRIGHTON 


takarios wins; . . 0l r “ lue 

xh bishop Makarius, President - centres, though no 

a n Greek^vor^ ^bops were forced out of busi : 

Baek 

fciocratic Party of MK Glafkos ^ “ d Page 12 

prides failed to secure a seat & THREE-NATION European 

’gc 6 . . consortium including Davy 


Tides failed to secure a seat & THREE-NATION European 
gc 6 . consortium including Davy 

) 1". ' Pbwergas. of Britain is participat- 

prea accord . -r • ' lng in a £lMm. copper refinery 

e United Nations Command Project in South Korea. Page 4 
i North Korea ' yesterday ^ MAIN SUGAR users have 


BRITAIN’S K.000 merchant 
navy seamen yesterday cast a 
shadow over the opening day. of 
the TUC’5 annual . congress- by 
voting in -favour of industrial 
action to support pay demands 
is, defiance of appeals by Mr. Len 
Murray, TUC general secretary. 

But the decision, by only 309 
votes in a secret ballot, will also 
place the National Union of 
Seamen's executive in a difficult 
position. 

They meet in special session 
to-morrow at the union’s 
Clapham. South London, head- 
quariers to decide what action 
ta call in the light of the ballot 
result. This showed 7.7*21 in 
favour of action and 7,412 
against in a 37 i per cent. pall. 

Clearly there is little or no 
possibility of a repeat of the 
damaging 1966 national seamen’s 
strike. But according to Mr. 
Jim Slater. NUS general sec- 
retary, there will be action pos- 
sibly involving strikes in areas 
where men bad shown most 
militancy. 

These included tankers, bulk 
carriers and general cargo ships. 


although he added that they 
would only be affected when 
they returned to port. 

The TUC, which has . already 
declared that tbe seamen’s 
demand for £6-a-week increases, 
back-dated to July, cannot be 
met without breaching pay 
pay policy, is certain to exert 
considerable pressure on sea- 
men's leaders in a bid to bead 
off wbat could otherwise develop 
into a lengthy dispute. 

Last month. Mr. Murray 
appealed to seamen to accept 
their employers’ pay offer of 
rises in line with the £2.50-£4 a 
week -policy payable from next 
January. 

Tbe TUC and the Department 
of Employment agree this is tbe 
most seamen are entitled to 
-under the policy, which stipu- 
lates 12 months must elapse 
since the biggest payment under 
any previous agreement. 

in the seamen’s case, this 
would be a second stage of an 
arbitration award received last 
January, although the NUM 
claim tbe 12-month rule should 
sot apply, since they only agreed 


to their July award being 
staggered . because of the 
employers’ financial difficulties. 

Neither the Government nor 
tbe TUC are prepared to aHow 
any special cases, such as toe 
seamen’s, which might open the 
floodgates to similar demands 
from other groups. 

They also point out. that 
seamen have been treated in 
exactly the same way as other 
workers who received staged 
increases last year. 

Mr. Albert Booth. Employment 
Secretary, beard the news of 
the seamen’s vote only minutes 
after arriving for a speaking 
engagement in Brighton. He 
said he did not regsu-d it as a 
vole against the social contract. 

“ 1 hope the union’s executive 
council will reconsider the situa- 
tion. as I am sure they will, in 
the light of. the TUC voting this 
week.” 

Ironically, the TUC Congress 
will be declaring iis support for 
the social contract in its main 
Continued on Back Page 

Editorial Comment Page 14 
TUC Beport Page 8 


i North Korea yesterday ^ MAIN SUGAR users have 
ned an accord on new security appealed again to Mrs. Shirley 
angements at the truce village Williams, Prices Secretary, to 
Panmunjom. site- of last refer proposed £44m. bid by 
nth's killing of two U.S. Army Tate and Lyle for Manta* and 
tcers. Gorton . to toe Monopolies Com- 

mission. Back Page 


RB-211 industrial sales drive 


BY DAVID FKHLOCK, SCIENCE EDITOR 


Mriefly . - - •.CLOTHING Economic Develop- 

- , ... _ . ' ment Committee is. suggesting 

rfield Jail. Bristol was the c j laiJges j n the Government’s 

ne yesterday of a hunger sc hem e to the industry, 

by more than . 100 Backpage 
SJfwsoners protesting about the 

fT , • r „ COMPANIES • 

E? Mdren’s hook publishers. Lady- • ^ ---tax 

f »•?’ d Books, were granted a' High • GBOUB fiisthaH pre-W 
irt injunction banning pub- profit ( £r s e lr J 

ition and distribution of a sex «gi VBgmA. 
eazioe using the « ’“Lair- 

os ' . .. .. 1975’s £6^7m. Page 17 and Lex 

wan is sending relief supplies ^ BOARD of Direct Spanish 

unmanned balloons to. quake- Telegraph* in which. Slater 
icken areas ot China. . Walker Unit Trusts have a 27 

1 to be introduced In tftg per cent equity holding, propose 

nmons next month aims to the company he transforme a 
i the practice" of remanding from"an investment trust to an 
ldren to adult prisons. Page authorised unit trust, 

' Page 36 and Lex • 


ilEF PRICE CHANGES YESTERDAY 


RGiLLS-ROYCE coiild end up 
selling mure RB-211 engines - for 
eartjhbound uses than for air- 
libera, according to Mr. Ralph 
Robbins, the newly appointed 
commercial director of the com- 
pany. 

Mr Robbins, interviewed at 
the.. Parnborough International 
Al^.Show, said that Rolls-Royce 
was - looking to the industrial 

market for 20 per cent of its 
sales— worth perhaps £200 m. — 
and expected industrial sales to 
reaifi that level by' about 1980- 
81. - 

. The RB-211 is the aero-engrae 
origin ally developed lor the 
Lockheed TriStar airliner. 
Development costs escalated so 
rapidly that in 1971 tlie com- 
pany was forced into bankruptcy 
and went over to state owner- 
ship: One of the brightest pros- 
pects, believes Mr- Robbins, is 
its useas a pump for natural gas 
transmission, where the fan and 
associated gas turbines are 
removed to leave a compact gas 


generator rated at 30,600 gas 
horsepower. 

Such an engine has been 
operating on the Trans-Canada 
pipeline since 1974, powering a 
Cooper Energy Services gas 
transmission set. Originally in- 
stalled as a demonstration, this 
unit has recently been pur- 
chased. 

Tbe RB-211 should do well in 
Canada, because of toe two 
north-south pipelines '• being 
planned by Arctic Gas and Polar 
Gas. The nature of the terrain 
entails a need for an RB-211 or 
its equivalent every 15 miles, Mr. 
Robbins said. 

Rolls-Royce estimates that the 
two pipelines, each requiring a 
pumping capacity of 25m_ gas 
horsepower, and a need for 
refrigeration on the Polar Gas 
line (for which its industrial 
Spey engine is being offered) 
offer a total market worth £3Qxn. 
A decision is expected next year 
between two possible routes for 
the.- Arctic Gas line. But a 


decision on when to go ahead 
with the technically more forbid- 
ding Polar Gas line will come 
later. 

It was “ inconceivable," said 
Mr. Robbins, that Rolls-Royce 
would not obtain a substantia] 
portion of the Canadian business, 
in view of its past experience in 
Canada, where every gas pipeline 
has some Rolls-Royce pumping 
equipment, mostly industrial 
Avan, engines. The company is 
looking to the industrial RB-211 
as the successor to the industrial 
Avon, in service since 1963. It 
has 60 per cent more power and 
25 per cent, better efficiency,, 
because it consumes less of the 
gas it is pumping. The company 
hopes to raise, its efficiency 
further with ah industrial version 
of the RB-211-524 aero-englne! 
developed for the- Boeing 747; 
and tbe long^aqge TriStar. This 
will be rated at 33,600 gas horse- 
power. 

Kanfmann on aircraft markets 
Page 7 
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imported | Summit key 
im “ e ! t0 Kissinger 

market I peace bid 

oo^wartK BY BRIDGET BLOOM, AW 1C A CORRESPONDENT 


By Terry Dodsworth 
Motor industry Correspondent 

.Car intPoris took a record 40 
per cent, share of' the UJL 
market last month to rub 
some of (be gloss off the best 
month for sales that the British 
Industry has enjoyed for three 
years. 

The figures, which will 
inevitably feed the TUCs 
agitation for some form of 
import controls, give a hint or 
even worse things to come for 
the British Industry - unless 
British Leyland and Ford can 
sort out their production prob- 
lems swiftly. 

Both companies go Into 
September in a difficult stork 
Situation, with Ford Involved 
in a major model change-over 
programme at its Dagenham 
plant, and British Leyland 
suffering from several different 
industrial disputes. Font is 
short of Escorts following an 
earlier strike at Halewood, 


AUGUST REGISTRATIONS 


Unrtf 

% 

British Leyland 

54.061 

294 

Ford 

37.802 

20.8 

Yauxhail 

14,849 

83 ' 

Chrysler 

11,815 

63 

Datsun 

11,736 

63 

Renault 

9,018 

5.0 

YW/Audi 

6,412 

33 

Fiat 

6J71 

33 

Others 

29.624 

164 

Total 

181,688 

100 AO 


leaving each company low on 
car stocks at a rrnrial point In 
the fight back against 
importers. 

Given coatinning production 
problems for these companies 
K is conceivable that imports 
conid rise well above the 40 
per Trent, mark this month — 
a level which has been officially 
described as “ destructive " of 
the British industry. 

Some. Industry .officials were 
trying lo‘ damp down the 
impact of the figures yester- 
day by pointing out that (he 
position was In effect no worse 
than in August last year, 
when imports achieved a 39.7 
per cent, share even without 
the Inclusion of foreign-made 
cars sold by the large British 
manufacturers. 

Since then the basis of lhe 
figures has been altered to 
include vehicles like Vaux- 
b all’s Cavalier. Ford’s Ghias 
and the Chrysler Alpine. 

Imports of vehicles by (he 
big three multi-national pro- 
ducers — Ford, Chrysler and 
VanxhaD — have unquestion- 
ably made a significant impact 
on the market this year, 
accountitag for about 6 per 
cent, of the totaL 

Despite these problems the 
Continued on Back Page 


? the FUTURE of Dr. Kissinger's 
diplomacy in southern Africa 
'■ now depends on the outcome of 
{ the Dar es Salaam summit which 
opened today between the Presi- 
j dents of Tanzania. Zambia, 

| Botswana, Mozambique and 
Angola. 

After his three days of talks 
I with South Africa’s Prime 
i Minister, Mr. Vorster. the U.S. 
-j Secretary of State declared his 
belief that conditions for further 
negotiation on both Rhodesia 
;and South West Africa 
i (Namibia) existed. 

( His discussions with Mr. 
Vorster had been ** fruitful." 
and progress bad been made 
both on procedure and sub 
stance. But future negotiations 
depended on toe attitude of toe 
black African presidents meeting 
in the Tanzanian capital. 

Although there was “ still a (ot 
.of work to be done," Dr. 
Kissinger said that in his bid to 
provide a peaceful alternative to 
the escalating conflicts in 
southern Africa "we are moving 
towards a position where we will 
be able to put a complete pro- 
gramme on Rhodesia and on 
Namibia." 

He said he had not heard from 
the presidents in Dar-es-Salaam, 
but it was up to them to decide 
whether the elements of that 
programme met their needs. They 
would be told of the results of 
his meeting with Mr. Vorster. 
possibly by a special visit of 
Assistant Secretary for Africa, 
Mr. William Schaufele, or 
through normal diplomatic 
channels but in any case " within 
the next 48 hours." 

Neither Dr. Kissinger uor Mr. 
Vorster. who also spoke to the 
Press to-day, . would give sub- 
stantive details of their tapes. 
Mr. Vorster was considerably 
less communicative than the 
U.S. Secretary, although when 
pressed did declare that there 
bad been, "free and frank ex- 
changes'* and as a result "pro- 
gress has certainly been made." 

In the ' absence of official 
detail— and it becomes more 
clear that Dr. Kissinger con- 
siders secrecy to be the essence 
of bis activities — it remains the 
feeling here that more progress 
has been made on South West 
Africa than on Rhodesia and 
that only the most cursory con- 
sideration has been given to 
South Africa. 

■The basis of the South West 
Africa “ programme " is a con- 
stitutional conference, probably 
in Geneva and possibly within 
the next few weeks, which would 
include both tbe South Africa- 
sponsored Windhoek Conference 
delegates, the Nationalist Party, 
the South West Africa People's 
Organisation and representatives 
from South Africa. 

One major problem bore, 
which clearly has been discussed 
between Dr. Kissinger and Mr. 
Vorster. is South Africa’s con- 


ZURiCH, Sept. A 

tjnued insistence that South 
West Africa is an affair to he 
solved by the country itself. 
Another problem is South West 
-Africa’s staled unwillingness re 
talk directly to Swapo. 

At to-day's Press conference. 
Mr. Vorster again said he did 
not have plans now or in future 
to talk to Swapo. Bui, when 
asked whether he would accept 
an invitation from the Wind- 
hoek Conference to talk at the 
same table with Swapo he de- 
clared that he would consider 
such a suggestion on its merits. 

This, it is being suggested 
here, may be tbe face-saving 
device for South Africa’s meet- 

South Africa 
recalls pilots 

South African pilots and tech- 
nicians sen - log in the 
Rhodesian air force have been 
ordered back to their own 
country, writer our Salisbury 
correspondent. The withdrawal 
came 11 days ago. 

The presence of the South 
Africans, about 50. has never 
been officially admitted. They 
were used to fly aud service 
helicopters and spotter planes. 

ing one of Swapo's and the 
United States’ prime conditions 
for negotiations. 

Dr. Kissinger’s future diplo- 
matic effort on Rhodesia has two 
prongs: first, he hopes that the 
African Presidents will persuade 
Rhodesian African nationalists to 
form a common front: second. 
he hopes that he and Mr. Vorster 
can persuade Mr. Ian Smith that 
he and his Government must 
negotiate the transfer to 
majority rule while there is still 
time. 

Observers here are sceptical of 
his chances of either of these 
objectives being achieved soon, 
but Dr. Kissinger seems keen to 
engage in further negotiations 
which could weil involve Mr. 
Smith. 

Our Foreign Staff writes: Dr. 
Kissinger returned to London in 
the afternoon for a meeting at 
Downing Street with Mr. Cal- 
laghan. Prime Minister. 

Renter reports from Dar-es* 
Salaam: Mr. Sara Nujoma, leader 
of Swapo. said to-day he was 
ready for talks with South Africa 
but “ only about the timetable 
for its withdrawal from 
Namibia." 

Our Satishury correspondent 
writes: Mr. Smitb has repeated 
his call for first-hand U.S. 
involvement in settlement 
efforts. “There is an obligation 
on .America to try to come in 
and help us settle this constitu- 
tional dispute.” 

South African police alert 
Page 5 
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U.S. in a cautious 
frame of mind 


BY JUREK MARTIN 


ONE truly dreadful statistic was 
announced in Washington on 
Friday: Black teenage unemploy- 
ment. the Government said, had 
risen to 40.2 per cent, nationally, 
which means that there are parts 
of the country where it is much 
higher than that 

With Detroit racked by young 
black gang violence and with the 
mood in half a dozen other big 
cities distinctly edgy again, it is 
a figure that should have 
screamed a warning to all those 
who would do anything to pre- 
vent repetition of the urban vio- 
lence of the 1960s. 

But somehow the sense of out- 
rage was muted. Cynics might say 
this is because young Black teen- 
agers have no major advocates 
abroad in the land. There is more 
to it than that. 

7.9% workless 

The black unemployment data 
were just part of national cal- 
culation which showed that just 
two months before the Presi- 
dential election 7.9 per cent of 
the American labour force was 
unemployed. 

Roosevelt excepted, no Presi- 
dent this century has won an 
election with the handicap of so 
high a jobless rate, and even 
FDR was able to offer the hope 
of something better. 

. It is axiomatic that any incum- 
bent at the very least has the 
figures moving in the right direc- 
tion in the run-up to an election, 
yet poor President Ford now has 
.bad three months of unemploy- 
ment going up and economic 
expansion slowing down. That, 
classically, is a sure prescription 
. for disaster at the polls. 

But consider the reaction from 
the man who stands most to gain 
from economic discontent. To be 
sure, Mr. Jimmy Carter could 
not resist the odd barb against 
Mr. Ford's lack of leadership, but 
it was pallid stuff. 

After all, Mr. Carter bad spent 
part of last week embracing Mr. 
George Meany and the American 
Federation of Labour Congress 
of Industrial Organisation to 
whom nothing matters more 
than jobs. He has bad his 
liberal running mate. Senator 
.Mondale, preaching the message 
'.fhat the Democrats will do some- 
thing about unemployment, and 
Jboth be and the President are 
on the record as stating that jobs 
constitute the Number One issue 
Jb the country. 

And yet, presented with the 
sort of ammunition that most 
politicians would give their right 
arm for. what does Mr. Carter 
-do hot deliver a homily on the 
necessity of balancing the 
Federal Budget and perhaps 
forgoing in the process a num- 


ber of desirable social pro- 
grammes that would have created 
employment. 

His support for the Humphrey- 
Hawkins full-employment Bill 
has always been somewhat luke- 
warm, and implicit in his re* 
marks on Friday was a further 
watering down of even that 
limited commitment 

Campaign rhetoric aside, there 
may not be a dime’s worth of 
difference between the conserva- 
tive and cautious economic 
philosophies of the Presidential 
contenders. Mr. Ford has always 
been tbat sort of man: Mr. 
Carter, whose inclinations are 
probably more activist, is a close 
reader of the national mood and 
seems to have concluded that in 
the 1970s America does not want 
the expansionist policies of the 
1960s. He apparently fears that 
the Republicans will be able to 
get away with portraying him as 
a free-spending liberal. 

In reality, Mr. Carter probably 
is the sort of person who would 
try to do something about 40 per 
cent Black teenage unemploy- 
ment not because there are votes 
in it (which there are not) but 
because it represents the sort of 
practical problem that appeals 
to him. But he did not say this 
out loud on Friday, when he 
might have done. 

Indeed, his silence and the 
general lack of reaction in the 
country at large leads one to 
suspect that this will be a 
campaign that will not be easy 
to grasp: it probably will not be 
dominated by overriding issues of 
policy or philosophy, though both 
sides will try to suggest the 
contrary. 


Abstainers 


Rather It will focus on the sell- 
ing of images and visions— to a 
public which, ail the polls 
suggest is not in a buying mood. 

According to one poll this 
weekend it is quite likely that 
as many as half those entitled 
to vote will not do so in Novem- 
ber. Those who have never been 
part of the system (like the 
young Blacks) will continue to 
abstain and will be joined by 
many more who. in the main- 
stream of American life, are dis- 
enchanted with conventional 
politics, its rhetoric, its promises 
and its lack of achievement. 

This is why Mr. Ford and Mr. 
Carter, after allowing for a few 
visionary flourishes, will be sell- 
ing a humble range of goods this 
year from a pretty similar stock- 
pile. There will be sweets to 
entice one group and carrots to 
seduce another, but neither is 
going to promise the country the 
free run of the shop 


RACING 


BY DOMINIC WIGAN 


Octogenarian should maintain 
Dunlop’s Yorkshire record 


JOHN DUNLOP usually does 
well with the runners he sends 
raiding north of the Trent and 
his lightly-raced Double-U-Jay 
colt Octogenarian can maintain 
the Arundel stable's fine record 
in Yorkshire by lifting to-day's 
nkley Stakes at Pontefract. 

Octogenarian, whose sole 
juvenile effort resulted in a third- 
placed run behind Brother Harry 
at Brighton, where he was made 
an odds on chance to win at the 
first time of asking, has ran well 
on both appearances this season. 

A promising seventh of 19 
behind Fine Blue in a mile 
maiden event at Newbury in 
July, where he made up consider- 
able ground on the leaders in 
the final quarter mile. Octoge- 
narian went on to finish fourth of 
12 behind Regal Romance in the 
Amesbury Stakes over the same 
distance at Salisbury on August 
12 . 

There, he again made late 
headway and was only seven 
lengths behind the winner, who 


scrambled home from True 
Prince. 

Regal Romance has since run 
respectably against stronger 
opposition at Goodwood, and 
True Prince has also franked 
the form, losing his maiden cer- 
tificate with an easy Brighton 
success. 

In a race which took little 
winning, 1 hope to see Octo- 
genarian win at the main ex- 
pense of Willie Carson’s mount, 
the improving AJcide filly 
Alvage. 

Whatever his fate with Alvage, 
the popular Scottish rider should 
have at least .one winner, for 
that filly's speedy stable-mate 
The Truant should win the G run- 
thorp e Handicap. 

Denys Smith's powerfully made 
The Briansran colt has been in 
smart form recently, landing mile 
events at Lanark and Ripon, and 
.his task here under S st 8-lb does 
'not appear particularly formid- 
able. The joint top Weights 
Pillar-box and Lyncatha), from 


whom be receives 13 lb, may 
chase him home. 

Aspect, who never threatened 
to trouble that extremely useful 
colt Adviser in the Sirenia 
Stakes at Kempton three weeks 
ago, faces less daunting opposi- 
tion in the Junior Stakes and 
should prove up to regaining the 
winning thread. 

At Folkestone, Shiuoaiman Is 
confidently expected to maintain 
Ryan Price’s remarkable ran with 
a success in the Warren Stakes. 

PONTEFRACT 
2-45— Aspect** 

3.15 — Alison Sarah 

3.45 — The-Traant 

4.15 — Octogenarian*** 

4.45— Smith 

5J5 — Harry Hedges 

FOLKESTONE 
2LOO — Angelos 
2JZ0 — Blunder 
4.00 — Red Counsel 
4JtO— Shuwaiman* 


Hunt two points behind Lauda 
in wide open championship 


BY BRIAN AGER 

THE WORLD motor racing 
championship is wide open, with 
Britain's James Hunt just two 
points behind Niki Lauda, who 
has still not returned after his 
horrifying crash in the German 
Grand Prix. 

But, although Lauda will not 
be racing on Saturday in the 
Italian Grand Prix at Monza, his 
Ferrari team will be making a 
determined effort to stop Hunt 
taking the lead. 

For Ferrari, which withdrew 
from the championship after 
Lauda’s accident, only stayed 
away for the Austrian Grand 
Prix and made a comeback in 
the Dutch race with one car. 
Its driver. Clay Regazzoni, 
finished only two seconds bebind 
Hunt. Now the Ferarri team has 
been strengthened by recruiting 
Carlos Reutemann from Brab- 
ham. 

The two Ferrari cars will aim 
to hold off the Hunt challenge 
until Lauda can get back into 
racing — probably next month in 
the Canadian Grand Prix. 

If Hunt can be prevented from 
scoring any points at Monza, and 
if Lauda comes back fully fit in 
Canada, the Austrian would still 
be favourite to win the cham- 
pionship. But there is still con- 
cern about whether Lauda’s lungs 
have been seriously affected 


from the results of the crash — 
in which he breathed in smoke 
and fumes — and to win a Grand 
Prix a driver has to be in top 
physical condition. 


Surprise 


To be fair to Hunt, be might 
have collected as many points 
if Lauda had not bad his crash, 
for the Ferrari cars, whicb had 
run away with the eariy races, 
recently have had mechanical 
troubles. 

Although it looks certain that 
either Hunt, with 56 points, or 
Lauda, with 58, will be champion 
at the end of the season there 
are plenty of other people 
capable of winning races. 


The two Elf-TyreB. cars, which 
surprised everyone when their 
six-wheel design was revealed to 
the motor racing world, have 
been having a good season and 
their drivers — Jody Scheckter 
(36 points) and Patrick Depail- 
ler (26 points) — are sitting in 
third and fourth places in the 
table. 

John Watson, who won the 
Austrian Grand Prix, must now 
be counted among the likely 
winners on any track, and many 
other drivers have proved they 
are in form — but unfortunately 
their cars have not been. 

But it would take some sort 
of miracle — or tragedy — to 
deprive Hunt or Lauda of taking 
final honours. 


WINE 


Summer pair from 
the Upper Loire 

BY EDMUND PENNING-ROWSELL 
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£1,200 paid for early 
19th-century bookcase 


AN EARLY 19th century 
mahogany breakfront bookcase 
sold for £1.200 to Bisbop in a 
London furniture sale by 
Phillips totalling £22,155. 

At Jollys of Bath, the auction 
rooms recently 'scqqjred by 


Phillips, a sale of furniture and 
clocks realised £244291. Coral 
paid £700 for a set of seven 
Georgian mahogany dining 
chairs. 

A sale of watercolours at 
Phillips in London totalled 
£9.544. 



- t Indicates programme In 
black and white 

BBC 1 

7.05 a-m. Open University. 9.30- 
: 11.00 TUC Congress reports. 12.45 
-pjn. Midday News. 1.00 Pebble 
Mill. 1.45 Andy Pandy. 2.15-3.15 
.TUC Concress reports. 3.45 
“Medden* Nhw." 4.18 Regional 
1 News (except London). 420 Play 
School. 4.45 We Are The 
Champions 1076. 5.10 Lippy Lion 
and bis Iriends. 555 Magic 
Roundabout 
... 5.40 Evening News. 

5.55 Nationwide. 

(L50 Lassie At Hanford’s Point 
• 8.00 The Dick Emery Show with 
Alfie Bass. 


8.30 Mastermind with Magnus 
Magnusson. 

9.00 Nine O'clock News. 

9-25 The Seaside Comedy 
Special. 

10.15 Disaster Below: Docu- 

mentary of Detection. 

11.30 Weather/Regional News. 

All regional programmes as 

BBC 1 except at the following 
times: 

Wales— S.35-6J0 pjn. Wales 
To-day. (L50-7J0 Heddiw. 7.10- 
8.00 The Ellery Qneen Whodunit 
1U0 News and Weather for 
Wales. 

Scotland — 5.55-6.50 p.m. Report- 
ing Scotland. 11.50 News and 
Weather for Scotland. 
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ACROSS 

1 Sound quality of British Rail 
in season (6) 

4 Corroborates that Teddy Is 
abroad (5, 3) 

. 9 Funeral attendant gets round 
in a short time (6) 

10 Td turn to the severe region 
( 8 ) 

12 Arrived like a new umbrella 

( 6 , 2 ) 

13 Where the up-to-date claim to 
be may get the needle (6) 

15 The Constellation may need a 

major or minor adjustment 
<4) . 

16 A garland permitted to a 

fellow (7) . 

20 Preserve fish for Ethiopian 
queen (7) 

21 Irishman returns to post (4) 

25 Explosive rumour (6) 

26 For a change repair to a 
South African city (8) 

28 Coping with a chap that is 
getting on (8) 

29 Engineer a wrong answer 16) 

30 Not to mention what is left 
in peace (3, 51 

XI Spoil what is odd at the tables 
( 6 ) 

DOWN 

' i -a foe and a suspicious 

friend” (Pope) (SI 

2 Scotsman finds Aflsa upset 
with the old master (4. 4) 

5 It is comparatively early to 
show preference (6) 

g Lamb dressed up (4) 

6 A walk in the grass after 
•lection (8). 


7 Mr. Welles Includes one 
prayer (6) 

8 An abstainer in a row causes 
a laugh (6) 

II Oh bid us reform the code 
of chivalry (7) 

14 Impressive Yorkshire river 
for the gourmet (7) 

17 Crazy gear gets nearly every- 
one in song (8) 

18 Navel title for three in a 
Galilean village (8) 

19 Look up— the festival makes 
Olive wild (8) 

22 Original like the curse on 
fratricide (6) 

23 A group get round to fix a 
musical instrument (6) 

24 "Time like an ever-rolling 
— ” (Watts) (6) 

27 A refusal comes presently (4) 
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Northern Ireland— 4.18-4X0 pjn. 
Northern Ireland News. 5.55-&50 
Scene Around Six. 11.30 News 
and Weather for Ulster. 

England — 5.55-&50 pjn. Nation- 
wide. Look North (from Leeds, 
Manchester, Newcastle); Midlands 
To-day (from Birmingham); Look 
East (from Norwich); Paints West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.40 ajn. Open University. 

930-11.00 TUC Congress report. 

1UK) Play School. 

1125 TUC Congress. 

5.25 pjn. Open University. 

7.05 Happy Return (part 2). 

7.30 News on 2. 

7.45 Illusionists: Phactaraiagori- 
ca) Trickography. 

8.10 Look, Stranger. 

835 Best of Brass. Champion 
Brass Bands in Concert. 

S-00 Tuesday Cinema: “ LH 615 
Operation Munich." 

UL50 NewsnighL 

12-05 International Golf. 

12.65 a ju. Closedown: Ronald 
Pickup reads "Love,” by 
Pablo Neruda. 

LONDON 


9.45 jum. Sally and Jake. 9.55 A 
Diary of Civilisations. 10.45 The 
Saint. 11.35 Dusty’s Trail. 12.00 
Paperplay. 12.10 pjn. Pipkins. 
1226 Which Craft? 1.00 First 
Report. L20 Lunchtime To-day. 
120 Marked Personal. 2.00 Good 
Afternoon. i25 Trades Union 
Congress. 3.50 Emmerdale Farm. 
420 The Swiss Family Robinson. 
4.45 Rainbow Starts SehooL 5J5 
Walerwise. 

5.45 News from FIN. 

6.00 To-day. 

625 Crossroads. 

720 Jennie — Lady Randolph 
Churchill. 

S.QO Cilia’s World of Comedy. 
820 Spring and Autumn. 

9.00 Survival Special. 

10.00 News at Ten. 

3020 Phyllis. 

11 AO London/New York. 


1120 Marcus Welby MD. 

1225 sun. Alexander John reads 
from Andrei Sinyavsky's 
" Unguarded Thoughts.” 

All ITY regions as London 
except at the following times: 

ANGLIA 

1040 aja. TeD Me Why. 11 JE Bekrred 
Enemy. UJO Jobe Buchan. US pa. 
Anglia News. 2.0D House wiry. SJS The 
Mujpei sixty. US Aboot AnsiU. 7-08 
Sonriral Special. 9X0 Tb* Streets nr 
San Francisco. HUB The Collaborators. 
11 JO AnsLna To-day. 12-68 Tbs Food 
or Lots. 1250 ajn. Anthology. 

ATV MIDLANDS 

UJO aan. Hammy Hampster's Adven- 
rtrrw on the River Ban:--.. IMS The 
Lasers. 11-1 0 Strange Report. US p.m. 
A TV Ncss-sdoa*. 545 ATV Tc-day. 6.08 
ATV To-day. 7 M Thu Magician. 6410 
A Little Bit of SlaflonhbiTe. UJO Tuesday 
Korte: Creatures Ok World Forgot with 
Jab? Ego. 

BORDER 

BJ5 a.m. 3elovc-l Erurajr. 13-30 John 
Suchan. 1X20 p.Bi. Border Ne»-s. 200 
7T3"»!iArTy 545 5?id-.nran. 6.00 Border 
Nra-s and Loukanrocd. 7.00 Emergency. 
15.60 Xc-rs and 3order W. •ether. 10 JO 
TV Matte: Hear of Ar.ce- TIL52 Sorter 
Xevtc atd Vva liter. 

CHANNEL 

*123 p.m. Channel Lunchtime News and 
Weather. 5.15 Return to :he Placet of 
the Apes. 164)0 Repfl.-: at Six. 7.00 
Combat. UJO Acvs foCowrt ty Channel 
Tslar* Weather. 10 J8 Flint: These 
Thousand Hills. 71220 a.m. Coanucntalres 
r. PrtTisiona Metenrotogiques. 

GRAMPL4N 

12.10 a.ra. 3e!(iv<d En-.-m;-". 11 -35 John 
Eg: baa. L20 P.m. Grampian 525 

Ereai«::Bi5. 6.30 Cratcnan To-day and 
Weather. 623 The Fliai^toces. 7 JO The 
Maurinr. 16 J8 The M .'Caimans. 11.00 
The World of Jason FLng. UJO a-m. 
Ev.-tirs Prayer?. 

GRANADA 

9J8 a-m. Sesatse Str;;u 10.25 A Bis 
Country. IBS Superssv. 12.45 Manfred. 
-1.23 pun. House o! Tr-.asure. 5-M This 
Is Vanr Ttubt. 525 Crossroads. 6.00 
Granada Heporw. 6JS The Tuesday 
Kov i e . UJO Goosirc? ... A Village. 
UJO Ryan. 

HTV 

1120 a-ra. Beim-ed Eremy. UJ5 John 
S-jehan. 1200 p.m. Baldmouer. Saoeie- 
«or t. Dodder and Ctauib-.-rtr. 120 Report 
Wts; Headlines. 1X5 P.csart Wales Head- 
line 2J0 Hoaseparr? *525 Cbortle- 
heais. SJ9 Crossroads. 6.C0 Report West. 
627 Report Wales. 6JS Mr. and Mrs. 
725 Tie Tuesday Slsstitr Movie: Reaniou 


In Terror. UJS Police Story. 

Phyllis. 

HTV Cymru /Wales— As HTV General 
Service except: 123-125 p.m. Peoaurdau 
NeiryddloD Y Dydd. 4X3-4^ Fyny FanUa 
6.00-627 V Dydd. 11 JO-1125 Tom Ellis 
U25-UJ5 PUgcr. 

HTV West— Aa HTV General Service 
except: L20-L3O pjn. Report Wett Head- 
lines. 6J7-6J5 Report West 

SCOTTISH 

U-05 a.m. The Sweet Sucar Doughnut. 
UJO Beloved Enemy. 1U5 John Buchan. 
125 Road and Weather Report. 2X0 
House party. 4218 Black Arrow. 525 Kiri. 
520 Crossroads. iJO Watch This Space. 
6J0 Cartoon. 5X0 TV Movie: The Bounty 
Man starring — Clint Walker. 10J8 Streets 
of San Francisco. UJO Late CalL Rev. 
Tom Gordon. Old Kirk. Edinburgh. UJS 
Thu Odd Couple. 

SOUTHERN 

10 J0 ajn. Hammy Hammer. HUB Do- 
tamed World. UJS Beloved Enemy. UJS 
John Buchan . 1J0 pjn. Southern News, 
2.DD House party. 420 Black Arrow. 525 
Slnbad Junior. 520 Crossroads. 6J0 Day 
by Day. 7.08 Emergency. UJO Vanished 
■ pan two) starring Richard Wldmarh. 
2225 ajn. Southern Mews Extra. 2225 
Weather followed by Agony A mule ! 

TYNE TEES 

11-00 ajn. starring Point. UJS Beloved 
Er.:rr.y. UJO John Buchan. 220 pjn. 
North East News and Look aro mxl. 525 
Batman. 6-00 To-day at Six. 7J0 
Emergency. 4X9 Hawaii Klvc-O. 1BJ0 
The Tuesday Film " Home for the 
Holidays.” 1U5 Epilogue. 

ULSTER 

U.OS a. in. Beloved Enemy. 2XJ5 John 
Buchan. US pjn. Ulster News Head- 
lines followed by Lunchtime. 2JG House- 
pang. 5J3 Ulster News HeadUnaa. 525 
Breakume. 6.00 CTV Reports. 7J0 The 
Bis Valley. UJO Streets of San Fran- 
cisco. UJO Furnishing on a Shoestring. 

WESTWARD 

UJS ajn. Break-time. UJS Beloved 
Enemy. UJO John Buchan. US pjn. 
Gus Hoceybun's Birthdays. 1-20 West 
ward News Headlines. 525 Return to 
the Planet of the Apes. 6J0 Wesward 
Diary. 7J0 Combat 13J2 Westward 
Late News. 10J5 Feature Film: Those 
Thfiesand Hills. 1228 ajn. Faith for 
lafe. 

YORKSHIRE 

18.08 a.m. Tlcko. 1029 Journal. 1DJ5 
El AHcc Time. 28-55 Hammy Him 
stefs Adventures on the Rlvrrbauk. 
11.05 Darnel Boone 228 pj». •Calendar 
News. 525 Lassie. 6-00 Calendar 
• EmLey Moor and Belmont editions!. 
7-00 Emeraenr? 9J0 Hawaii Ftre-O. 
UJO The Deadly Dream with Janet 
Leigh. 


RADIO 1 


247m 


<S) Stcrcoptwofe bro ad cas t 
6.00 a. IT. As Ha dip 2. 7.00 Nor! 

Edmunds. V.GO Tony Btacfcbcra. CJC 
Paul Eurirtt. New Top 20 discs. Sa- 
cludliu 12JC p.m. Newsbear . 12 -PZ p.m. 
Ed Stewart -S* lalso on VEF>. ajfl 
It’S D L.T. O:-: ! 5JS NembtlL 6-02 
Sam Co:,ta iSi 'Joins Radio 2'. UJO 
.[ntm Peel 'S> calso ok VRF ■■ 2250- 

1255* ajn. .Vs Radio “ 

RADIO 2 1.300m and VHF 

650 a.m- News Summary. 6.02 CeLs 
V-t-mr -Si cnciudRUt 625 Pause for 
Thou-.-h:. 7J2 Brian Matthow >S- l=- 
clcduig aj7 "j*: Raii.*nr *.es 
•or Thond'u. 852UJ8 P?v V array’s 
Open Hmew iSi ise'.ud-s: 1020 ’A^r- 
ers' Walk. UJO Jurar Ymi-.g 'Si. 
L5B p-m. Sports Desk. 225 r.vi d 
Llsteainc flUFi. 202 Ed Stewart .’S’ 
as Radio One. be! ir.eluj-yc ion tV*rs 
nnly also acm Scotland 2JS and 3.Q 
Sports Desk. 0-30 Wjscancrs' Wj’-. 
0J5 Spnrrc Desk. 02D Sam Cotta <5> 
inclndiax 5JS Smw Dert. 6.45 Seer:* 
Desk. 7.02 Tire-' In a Row. 7J0 
Knotts De-d'. 7J3 Rebir, Rlcbmnrd 'S' 
The Orsari*? Eu^rcits. S.02 R ?rra 
•o Beck'D RoU. yean of wpnlar 

music i part 8'. UJ2 Yw 

Smirrnlrs <S'. IC.Q2 Sporty Dei*. la.M 
Tj>h Reed and his Musical ■-'.■ctM 
UJ2 Itictwl Meeeh w.ffc The L--t» F ho-e 
(Uftlm only at* zcar. Scoclanfi. VHP 
loins Radio One. 22.eo.i2eS* ajn. iiti- 
r2aht News. 

3 ttlm.S(erro4VSF 
Mtftnn am only 

625 tun. Westfer. 720 K*vi, 7.05 
Oceriare fSi Cnnccrt: VraalAy. Biril. 
3.00 News. MS Morning Cwn »v-: 
Prokofiev. MrasKorsSr. Lyadov. 9.M 
New*. MS This Weed's Crtsewr. 
Rave] tsv 2BJB Aea&ET rf BBC 
»S) Coocvrf C.P.E Bait. Mart.rs. 
Haetsn U-00 ftt iibtrCi irrCru; 
Frstm Ccoeart (nan II. U.45 Fe*dva! 


CommeuL 2280 Cmrert «part 2 ? 
3-^ez. 12X5 p.hi. Gvrtsaa Dances by 

Monti 'Su 1.00 Ne-.-t.. 1.05 The Arts 
Worldwide. 125 BBC Northern 5sm- 
pherjr Orchestra '5' Career.; Scraus*. 
5hos:aT:o’.-::ch. 225 ?.T-,y.c In our Time 

525 Eeethorca Tnfi iS< 'part li. 
eJO Words . . . 025 Beethoven Trios 

'»• 'part 2i- 5-15 Jata T«-dav *Si. 

25.05 jtumeward Sowl. XS-05 Sews. 

2620 Horucwart Sunad 'tortaurt 
»JO U*. imey. »>•» jrd Trllr. ji;. 7 JO 
Prom* 76 ’S • ‘‘oar: ; •. Sar-tHc. Smains. 
£.05. The Ncrc'jK’t Voice: wrtvrs re- 
f! c: cr th^ir work. £.25 Proms 78 'Si 
• -a-* 2: a.rjor. 9JS Puau New 'Si: 
Chas’ n Ui tirjrtai by /r?d Hooper. 
1025 Bam Car*au !7r ‘S'. 10J5 

Jr.rr Crir.un ' S 1 Th- G- crcc C1.U- 
Lcbn D«r. L-s!:' r Omr". • 11 JS 

Radio 3 VHF only— 6.00-7.00 a-m. and 
525-720 p.m. op-r. Urj-.ersity. 

RADIO 4 

4 34 in, 330m. 2SSm and \ r HF 

625 a.m. NV..t 6.22 r'arrrtmi To-day. 
6.9 ri»-, 7 .-r r«r :V D iy. hJS Tewljy. 

7.00 Nrwa ar.d mar? cf To-day tKlndLi.r 

Sr-’.r-c Sms. Today's Pj"*.n 3 rd 725 
VHF R-K’.r.-iai 7.*S Ttoitc-t tor 

Dry. 3 JO News a=.J rrur.' <if T->- 1 a 7 
325 Yiir P.'.iircl .infl 

z.as The -Ivpjrrr 1 nan 
».B0 ■*•. 9 . 8 S T.f -diy Call- 

44::. 13J0 Srvr, 1025 From otxr ein 

>rr:*rrnd»ro. »jo n.,:ry Scrvtv. 

20.05 r.:-.*n=ns Story. U.IQ \\wn. 11.05 

Dc-.l-. Voor Way T; '?.!«: Mslnoy. Cbrithlro. 
22.S5 N-a- .‘.tnirv J'ibn Ehdun ;n ?c. 
12-00 12 J 2 p.m. You aiJ Yoi-j^. 

1227 Pad's Army. 712-55 Wcoilurr. «VHF 
tx-vp'! an-J 5E. Rr dual Ntwo. 

200 The Vnris at Occ. 128 The ArcUers. 
US '.Yemen's Hour i.r.-rltriinx 2.W-2.02 
N?WJ‘. 2* Lsrtes writ Mother. 3.30 

3.05 Jr/ir Caldtjate <par* Z>. 

4.00 o.tB Carf'ncrs* Owrra'n 
4-55 T’ttt Tjr.r N»p»C-c“. and 

.'eseuhiso 'part 7). SJ0 Fit Reoors. 


»20 Financial Report. VHF Regional 
News. 5.55 Weather. 6J0 News. 625 
Stcptoe and Sox 6.6 The Archers. 7.00 
News. 7JS The World in Focus. 7 JO 
Proms 76 'S« Concert 'part l». *.05 The 
Novelist's voice. 825 Proms 78 fS» 
Cnxror: (part * 1 . 135 Kaleidoscope. 525 
W-jjmir. 10X0 The World To-night. 
10.35 2 Bock at B>.-diime: And So— 
Victoria 'part Zi. 11X0 The Financial 
World To-cishi- 1125 The Bedside 
Keanctb Robinson. UJO News. 

BBC Radio London 

206m and 945 VHF 
6 JO ajn. As Radio 2. 6J0 Susie Barnes 
with Rush Boor. 5.00 Richard Vaughan 
with LoLdan Live. U.Q3 Jenny Thompson 
and Diana Ric? irith In Town. 12J3 p.m. 
□avid Simmons with Call in. tncicdlua 
12.C5 London News Dc^V. 2J& Paul 
Ou.-aa «Th :ns Shol.carv. 3X3 Mailer 
ef Tan. 3J2 Tony Fish with Dome Run. 
including 5X0 and 6J0 Loudon News 
D?%k_ 7X0 Jenny Thompson and Dtana 

Rice with In Tns-n >as 11.03 a.m.l. 10J3 
Wei-kly Echo. 8J0 .vn That Jan. 10J3 
Rouble Vincent's Laic Nigh: Loudon. 
12.03 CloscdowT.— ,\s Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
5.00 a-m. Morairtu Music. 6.00 "' AM ” 
— b'caMast-nme show, loxo Brian Hayes 
— ■ '.'Bda* to i.nujoa. 1.00 p.m. 77ewawa:-.-b 
5.00 NcwsbreaS. 7 JO Music in Sterro. 
5 x 0 Mciitime. L00-4J0 a-m. Nightwatch 
— new every half-hour. 

Capital Radio 

1 94m and 95£ VHF 
6X8 un. The Breakfast show. 5X0 
Michael As pc!. 12X0 Dave Cash: Cash 
On D-lrrcry. 3X0 p.m. Roster Scott. 7X8 
Losdos To-day. 7ja Adrian Love: Open 
Line. 9XO-1 JO p-m. Nicky Home: Your 
Mefber wouldn't Like Is. UXO Tony 
The Lare Show. 2XO-6XO o.m. 

Night Fbgbii 


NO DOUBT like many others 
during the long hot summer I 
have drank much more white 
wine than usual; partly because 
dry white wines are refreshing 
when chilled, partly as it has 
been often impossible to drink 
red wines with any pleasure. 
For once they reach a tempera- 
ture in the higher "70s and up- 
ward, the acidity comes out and 
they lose their roundness and 
fruitiness. 

Of the white wines none .has 
given me more pleasure than 
that pair from the Upper Loire: 
Poutily-Fume and Sancerre. 
Generally speaking I dp not find 
the other dry white Loires very 
exciting — though this summer 
Muscadet has proved an econo- 
mical alternative to Bourgogne 
Aligotfe in making via blanc 
cassis, the Kir of Burgundy. 
Poutily-Fumfi and San cere, how- 
ever, are distinctive wines of 
character. They would not claim 
to be grands vins. but they have 
a style and individuality that 
cannot be matched elsewhere, 
unless one counts in the little- 
known wines of Quincy, Renfljy 
and Menetou-Salon, produced in 
. Broflii districts to the north -of. 
Bo urges from the same grape as 
the Loire pair, but with a com- 
bined annual output of no more 
than 7,000 hi. 

Two factors 

The two Upper Loire wines 
owe their special character to 
two factors: the grape variety 
and the situation and soil: and 
of the two I believe the former 
to be the more important. . 

For here is an outpost of the 
grape most associated with 
Bordeaux: the Sauvignon. It pro- 
duces a wine with a certain 
“cut,” an austerity that in the 
Gironde results in it usnally 
being blended with the Sdmillon 
tbat gives a rather more neutral 
wine, though it has also the 
advantage of being subject in a 
good year to the pooriture noble 
that gives sauterses its luscious 
quality. ' To-day, Bordeaux' is 
also producing a certain amount 
of pure Sauvignon for eirly 
drinking, as it makes a dry, crisp 
wine, but it is not in the same 
class as the two Loire wines. 

Both of these have enjoyed a 
special estime within the past 15 
or 20 years, having to some 
extent been “ discovered " : by 
Paris bistros, where petits gins 
bUmcs always have a warm wel-. 
come. Sancerre and Pouilly- 
Fume are more than “little 
wines," but at ' one time at least 


they came into that price 
bracket; though no more, for 
their price has risen with their 
popularity. In recent years their 
vineyard areas have been in- 
creased, particularly -Sancerre 
where there has been extensive 
planting; FouiUy is more 
hemmed in by the river. . — 

Fuller bodied 

While both white wines most 
be- made from the Sauvignon 
grape, in Pouiliy it is usually 
called the Blan&Fnm€, and gives 
the wine its name — not to be 
confused with the - leading 
M&connais, . PouiUy-Fuissd. a 
much fuller-bodied wine, whose 
name is a conjunction of the 
two leading communes produc- 
ing the wine from the Chardon- 
nay grape. Another wine grown 
in the Loire district of Pouiliy 
is made from the Chasselas, and 
.although entitled to the appella- 
tion contrdtee Pouilly-stxr-Loire, 
it is a considerably lesser -wine, 
agreeable as an accompaniment 
to a picnic beside the broad, 
sluggish river. " . ' 

At one time more Chasselas 
was planted in : Pouiliy than 
Blanc-Fumfr, hut. the. enhanced 
popularity and price of tbelatter 
has chang ed that* Whereas up 
•to 20.000 hL of Pouiily-Ftime 
are made annually, only about 
5,000 hi. are produced for sale 
as Pouilly-sur-Loire. 

While the Pouiliy vineyards 
rise slowly from the river’s right 
hank, in the Nlfcvre department. 
On the left bahk, in the Cher, the 
Sancerre, vineyards, stretching 
some miles to the west; are on 
rolling and sometimes very steep 
hillsides; and that, no doubt, 
accounts .largely .for the differ- 
ence -‘in style' between- the two 
wines, for the soil is much the 
same — Kimmeridgian . main ; and 
chalk. The Sancerre t rignoble, 
extending over- nine communes, 
is therefore the more attractive, 
and the little town of . Sancerre 
itself, perched on a 900-foot hill. 
Is a-channing little, place, much 
of it unsuitable for .motor traffic, 
and with a superb view of the 
Loire and its lush valley. 

It makes an attractive devia- 
tion for. those travelling on the 
Mediterranean-bo and XN 7 that 
runs oh the. other side of the 
river, but -now fortunately: by- 
passes Pouiliy. (However, travel- 
lers should be warned that 
although there is a sufficiency of 
restaurants and bars in Sancerre, 
since the closing some years ago 
of the felicitously-named Hotel 
Ah Point du Jour there is only 
one small hotel.) - v - 


Sancerre now makes no less 
than 40,000 hL of white wine in 
a good year, and in addition pro- 
duces nearly 9,000 hL of red and 
rosd wines from the Finot Noir. 
the leading grape of the Cflte 
d'Or. The rose is dry. clean and 
certainly among the better 
French roses, having more 
character than most. 

The red In a good year, can be 
attractive, clean and fruity hut 
lacking the flesh and body of a 
burgundy or even a fine beaujo- 
lais. For it is too far north here 
to make such fruity red wines, 
as can be seen lower down the 
Loire at Chinon and Bourgueil. 

The red Sancerres need a year 
or so in cask before being 
bottled, though they., do hot 
always have it This year-in 
Sancerre I enjoyed the 74, prob- 
ably a better vintage for the red 
than the white, which has. re- 
mained a bit green. 

Of the two wines, PoitiHy-Fume 
probably has more esteem, with 
a fine aroma and a dry flavour 
that is sometimes described as 
“gun-flint," but as it Is some 
time sin ce I tasted any gun-flint 
or even had a whiff of grapeohot, 
I am unable to confirm the like- 
ness. .It Is. said to keep rather 
better than Sancerre bid for my 
part I tend to prefer the latter, 
as -although distinctly dry, with 
the Saovignoa “ cut;* it is fuller 
and rotmder. If PouUlp-Fomd 
is -more*! aristocratic,’? Sancerre 
is more “generous.” 
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. The best recent years for both r 
were . 71, 73 and 75-— parti cu- * 
larly the last-named! several ex- »>' 
ceHeht examples ' of which I £ 
sampled in -aad'aromui both dis- •» 
tricts earlier tbls~ summer. The £ 
white " wine is usually bottled 5 
about the April following the C 
vintage, but personally I like t; 
both best after six months or £ 
so -in bottle^ when a little of ■ 
the initial sharpness aid green- ^ U 
ness has mellowed, A few bottles S 
of the 73 Saheerre that I stfll.3 
have; are most agreeable, and a^ 
bottle of the-7l : Sancerre drank 
early this year was remarkable. & 
Bat on tiie spot they like their ^ 
wines young and. fresh. 5 

When onmy recent visit! men- S 
tioned . to a grower that I pre- '2 
ferred his Saneetre when ft was * 
ajrear or 'so hid, he (Baagreed,^ 
saying * Saneetre Is at its best i 
in the January after the ' yin- ^ 
tage." Maybe, for the growers’ ^ 
taste, but . heaven preserve us^ 
from another vin nouveau all too 
likely -to be “winking at the 
brim.-" : - ' •' # 
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World Value of the Pound 




The table below gives the latest available 
rates of exchange for the pound against various 
currencies on September 6, 1976. In some cases ■ 
rates are no minal. Market , rates are the y - 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated . 
from those of foreign currencies to which they . . 
are tied 

Exchange in the U.K. and most of the 
countries listed is officially controlled. and the , r 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. '.. 


Abbreviations: (S) member of the sterling 
area . other, than ’Scfce<Med-- Territory^ _.(fc) 
Scheduled Territory: (o) official rate; (F) free 
rate: (T) tourist rate; (n.a) non-commercial 
rate: (da.) not available; (A) approximate rate 
no direct quotation-available; (eg) selling rate; 
(bg) buying rate; (nom.) nominal; (ex/e) 
exchange . certificate rate; (P) based on U.S. . 
dollar parities and going sterling-dollar rate; 
(Bk) bankers’ rate; (Bas) basic rate; («m) 
commercial rate; (cn) . convertible rate; (fn) 
financial rate. 

Sharp finctnations' have been seen latdy 
hr. the foreign exchange market. Rates in the 
table below are not In all cases dosing rates on 
the .dates shown. . 


Place and. Local Unit 


Value of 
£ Sterling 


Afars &lnu DjOwnti Pnoc 

A f ff hnnt utan . Afghani 

Albania. Lek 

.Mger la Dinar 

f French Fnnn 
orTB 1 Spanish peseta 

Angola Angola Rerudo 

Antigua (Si ... E. C&nbbeaa 

Argentina .... Ar. Pew 
Australia vS).. Auslralian 8 

Austria SchUll 

Azotes 

Bahamas (S). Bo. Dollar 


B on gl oriw i h (S To»a 
Bahrein (SI... Dinar 
Balearic Ia_... Spa. Peseta 
Barbados \Sj„ Barbados 8 . 
Belgitun B. Franc 

Belize BS 

Bealu C.F.A. Frauc 

Bermuda (S)„ Bds. 8 

Bhutan Indian BupH 

Bolma BoUrlas Peso 

Botswana (S). Pula 

Brazil Cnmizo 

BrSnlntnls/Si Atmraliao 8 
Br Virgin I C.a. 8 

Bruae: (S) Brunei 8 

Bulgaria Lee 

Burma. Eva r 

Bu r u ndi. Banmdl Prana 


Csmeroun Rp C.P.A. Prone 

Ciuu u ia Canadian 8 

Canary la — Spanish Peseta 
ritrfe I. Cape V Bacudo 
Caymenla(S) Cay. L. 8 
Cent. Af. Bp.. C.P2. Piano 

Chad CJ2 Franc 

Chile. C. Peso 

China. ... ... HenminU Zau 

Colombia C. Pmo 

(.’■•moic-Im rdi C.F.A. Prana 
Congo (B'llej. C.P^. Franc 
Costa Baca... Colon 
Cuba. .... Cuban Paso 




Cypru3(S)...._ C}ina £ 

Czecboalar'ka Eonma 

DflZm&rk- — Danish Krone 
Dominica (S). S GariUma 
Damln. Kep— Deamdcsn 

Ecuador — Surra 
RfJJ-pt — Egyptian £ 

EthlnpD Ethiopian 8 

Cqll Guinea. Peseta 


FattlAnd 1 *.. F^ kW i s . £ 

Fore It Danish Krone 

na K Fiji S 

Finiemi .Markka 

Praner F r en ch Franc 

1'i.Clyin Are C-F-A. Franc 
Fr. Uiusna..,. Local Franc 
Fr. Hsc. Is.™ CJF.P. Franc 


Gabon — C.P.A Franc 

•larnl'ia li).... Dalasi 


SSBisgl 

B6(Aj 

j 010.10(A) 
l (n,»l 

7.80 
8.75J5 
128X0 
66.30 

4.80 

(0)24822 

1.421 
3IJ5 
66.30 

1.7750 
27. 10i«gi 
0.700 
128X0 
5X48 

((cmiBS.Sh 
I \tnl70.80 
5.648 
487 
1.7730 

16.84 

86.46 

1.64132 

13.78 

1.421 
1-7750 
4.5536 
1.7204 

1L98 

163.51 


437 

1-7640 

120.60 

55-10 

1.4775 

437 

457 

(Bk) 26.41 
6.4128 
CP/ 82X5 
457 
457 

16.2478 

1.48S5 

0.7481 
|feoot)UL2S 
is l UJO I 20.40 
,T) 77.86 
18.7310 
4. 80 
1-7730 

I (Oi 48.86 
1 IF, 48X2 
• 0.70 

IfT) 1X2 
(P> 3.8743 
120.60 

LB 

10.731c 

1XB30S 

SXI 

8.7426 

437 

*.7426 

168X6 

457 

4 . 

4.471s 


Place and local bait 


Value of 
£ S tarling 


Germany 1 t,, , , . .1 

• West ; "wtworanat^ 

Ghana (SL^ChU 
Gibraltar (Kj. Glbraltar£ 
Gilbert* 1 an«r run-, 
EUicolB.(S) f *»«■&*** 
Greece--. — ^ Draduna 
Greenhenri..., flaninh Kroner 


Granada (S)_. B. Caribbean 8 
Guadalooiio— Local Franc 

Guam HA 9 

Guatemala—. Quetzal 
Guinea Eejp— filly 
Guinea Bissau - — 

Guyana (6) — Guyanese t 

Haiti Oondi ' * 

Honduras Htti Lempira 
Hung HJK. | 

Hun^iy Forint * 

Iceland (S)-~ 1- Krona 
India (Si.—— DaL Hapee 
Xndnneslai ■ 


4.471* 
•2X247 
.1.06 
L421 . 
66X496 
10.731s 
4-80 
,8.7425 
L773B 
1X730 
38X17 
boXSBSS 
4X212 
B.686- , 
ax* •. 

J BX7B25 
/Keom) 77.16 
Ij imamsax7 


IrtsL'Bep K. 
Isratf 


_ Iraq Dinar 
„ Irish £ 


IsmeL£ 


Italy. lira 

I v i'cy Coast ~ CXF-A. Piano . 
Jamaica (fi). Jamaica Dollar 
Japan——- r - Jo® - 
Jordan 4Sj.--.Jdn- Dhrar-. 
Vwynrmfihm. ’EM ' 

Kant re> Ken. S b D H ng 

Korea (Nth) Won 
Kro* (fitly... Won 
Kuweit (SL Kuwait Dinar 

Lane— Kip 

Lebanon-—— Lebanese £ 

Lesotho. S. A f ric a n Bandl 

Liberia — . ZAwriea * 

Ubya Libyan Dinar 

lieettluta _ Swiss Frans 
r- wnwn h oury. LoxPiuo 

Fa iocs * 

Madeira,* POrtug'aeBamleJ 

Mobrasy HpL MG Tfzmne 
Malawi (3) — Kwacha 
Mokrda (S)- 

UdSnlopi Mai Bo pee - 

Mali Prone 

Maltese £ 

jae Local Franc 

Mauritania _ Ougn^a* 
Mauritius pi), M Hspee 

Mgrifo — Mcjdcao Peoo . 

Miqaekwi — C.PJ- Franc 

yttnfT ■: 

Mongolia- — TugriA . j 
Manserrat— B Caribbean 
MoroocD — .— Dirham - 
MtmunUqac. Men. Hscodo 
Kaoru Is.-.- Adat. Dollar 

Nopal Me p a las e Hnpee 

Meiberiaaii .. Guilder 

Noth. Anclea Antillian Good., 

Mew-Hefcrfdes |^J[ Dollar 

SXeetend (fi) S-Z. Dollar 
Xlasmcua — Cmdrira 
SImt 5j» — C.F_4. Fraac 
Nigeria (31 — Naina. 

Norway Nrwy. Krone ■ 

OnuSdno. 1 rt—ro 
ate at (8) — f 
PaJtista® — Pkat, Bnpee' 
Panama — — Bolbos 


16X4- 
. 736J85 
(AJ124X 
-0X232 

i.n 

14X». . 

• 1X*1 
437 

. Txin. 

Bit ' , 
oxaatqp 
no. . 
14X89 . 
BA 
852 

oxn 

. "WSJ8 - 
’. DA ' 

1X4132 
1.7730 
<P)0X24S 
4.40 ' 


1273X6 
6SXO 
• 437 ■ '■ 

1.6204 . 
.4X486- 
WX44 
: 874X5 
B7SM 
8.7428 

87.3416: 
- 12X16 
.50-33 
. 437 
87426 - 
(0)nj 

; 4X0 
7J 
B6J 
1.421 
MX0 
4-fiT 
. 5.n»7 
141X83 
1.421 - .. 

• 1.7704 
12.45 
417 


Bae» and Id e al Halt : 


, Gnaraal 


dW 


Auagmy — 

FWi D. Bp. 
ol Xemeo CS) ; 8. Tenses 
Pnm.„.. — Sal 
Philippines*- Ph. Peso 

Poland 


Pont 

Principe lata.. , 

Puerto Rica— UX. 9 

Quar(8) Qatar Ryal 

Beonlnn. - . ■ 

lie de-ta— M-Freodh Prase 
Bbodeata.—-. P<nmd • • 


22JX8 1 

'*■ 1 
(A>0X16- i 

ioaeAlUXI q 
13.1878 h 
i.^04. j 

:r«i; . i 

66.38 ' ■ *J 
66.58 l 

OA • fi 

1.7730 

7m ; 

K7426 - £ 


T.l 




Fapu3X.(S) Elsa 


8X13 


IT. 


1X5 STS 


Swraaia.— Jtan 
Rwanda Swenda Prana 

Sc. Cbxistft- 

. pher (S) - * Caribbean 8 
fit. Helena (8) £ Steriinn 
fit. Lneta (IQa R. Caribbean ■ 
fit. Pierre-— CJZA. Prone 
86- VtaaeMjfi) B. Caribbean f 
nalssda^'Bl^ Colon 
daxocatAin)- Cjx-S . 
fian Merino— Hdiu Ura - 

Pg»o. Hsanda 

fiefedl Arabia. Byal - 

— CJA. Franc 
. ■- fi. fiijpee ■ 

fiicrraXe'iHtfS Leona 
. - ifi). Binrapore S 

Sonrali Hap— Snm s miiw 
S tb^Uricn £S) Band . 
b. W. Africa 

Xerritnriee (fi) S. A. Band 

— Peseta .. 

Porta in 
Africa PeitetM 
firi Lanka CSj. 8. L. Rupee — . 
Sodas Rp. — . Sudan £ 

fiorinsra.'- S. Grtldar - 

Snrritand (S)-Uhuutenl 

li p mi e n ; - d. Krona 1 

Bwitaailaad — Swiss Franc ■ 
qyrta— Sjyriaf 

Taiwan — Hew Tofwrai f 

Tan tan In (8)..Ton. fihillinc 
TboHand— Baht 
Togo . tLEvA. Praao 

k-ivun ■ 

nnaoms & .. ranrriww«pj 

Tunisia—— Ttmtadan Dinar 
Turkey — _ Turkish Lira 
Turks AXT«.„ UJL. 9. 

Uguztda. (S) - Do-. . 

UftL tiiatas— UX. Dollar* 

0 «l*i*y — Uragaay'Peso 

0»er Voltn> OPjA. Fran 

Vatican ™ i I talian Ura 
SOU star t 


pftb Doiy 

Vietnam (Sth) Piastre • 
VlrglhIs.ttS.UJS. Dollar 
WeStam . 

- Samoa (8) Ssnxwn Tola 

^Sriu! ?S» X Dinar 
Zair«&L— Zaire 
Zambia—* Kwacha - - 


lem)8XB 
JfpietmtiM 

184X7 ~ 

• i 

4X0 

.6.148 . 
4 JBS '. 
457 . 
.4X0 
4.43 
1.7738 
1.491 
58X5 
8X7 
457 
15,55 
£X 

4XB128 
kA)10.U(^ 

iMia-. * 
(hllMXO..- 

120.60 

K»rs 

-1X4132 . 
7X0- . 

. 4X0 

(Ajaxwsg) 

(Pl 87X74 
' 14X85 
38X4. 

457 

. 4-5863 
' 4X652 
0738( w) 
23-80 
17750 
* 14X8338 
1.7786 
f (cm) 8.30 
1 C*n)«-7fl 
. 7JB 
- 1.35 
07 


I- 


.S 

■A 

•i 

.f. 

.( 


S: 


1,481 
7X300 
.(£) 
(8) 

nA 

1-7738 


1X680 


1X48533 

1.4223 


That oart of The French mnuntmiiy In Africa CMinerir 
pjrt of Preach West Africa or French Cqaaiado! Africa. 
♦ ♦Rupees per pound. Tourists vtatons Sri Lanka receive 
a premium of G3 pot cent. 

•■A decimal enr rom y for the dollar, equal to 10 Rhodesian 
shUllius was introduced by the TnOependest Hestme on 
February 17, W78. Recent reports surest s rate of 
about uus Rh. doliara u Q; < 

The OpeWts bra npbaed the CFA franc. The exchange 
was made at a rate of CFA Frs. 8 in out ndl a f tba 
nev rurrenev. 

(xl General- rates ofl sari tron exportr 7.4488. ' 


5L to 0Waae P d *l ***** Of 0.225 Russian roubles: 

the North -Vtatnaraeso w at JL38* xtS5? 2d ^ 


Nona Korean woo at s.7« roohtas. with tte DOond 
*** roamrtn s relarioashlp cnold 

thB Transto- maxVri (COntrrifedJ. 

2 Nmr tm official rata. 
ttt FoBOW&Xa tVn ramatVm 
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by WILLIAM PACKER 
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The Edinburgh Festival i s un- 
doubtedly a most important and 
distinguished jamboree of the 
Arts, a regular international 
event that has been pencilled 
into the diaries of the civilised 
every year now for rather more 
!*, than a generation; and yet it is a 
' ; l w- .festival of the Arts that allows 
;, J i >but a poor place in its scheme of 
""'i v things for painting and sculpture. 

.Perhaps the organisers are not 
’ ’particularly interested in such 
: .^things. (for many civilised people 
• ;, v '.admit, after all, that they know 
1 nothing about Art but know 
' ' i". , what they like), but if so, that 
1 ;■ J is a great pity and a squandered 

I , ,'y. opportunity. Individual enthu- 
i ! , ".’masts, like Richard Demarco, 
■ ‘n,"' have done their best in the past 

ic,,; Mo bring work of International 
P . .^standing to Edinburgh, to match 
i^', : the quality of the 'music and 
theatre; but their ■ efforts, it 
;;i . " "< seems, have served only to excuse 

J. "’■« ■ the official Festival ‘ Society, in 
,, . Mts own mind, from doing any- 

Settling for itself. For Edinburgh 
% possesses many good: galleries, 
, and all of them, commercial and 

V • 

r, r „ 


public, have the sous to put 
something good before the dis- 
criminating audience, that pours 
into the city at this time of year. 
Invariably there are excellent 
exhibitions to ‘be seen;, .but it is 
disingenuous, to say the least, for 
the Festival Society to appro- 
priate such efforts to itself. 

This year’s official guide runs 
to some eighty pages of text, of 
which two' and a bit are given 
to exhibitions, two of them: the 
Royal Scottish Academy’s 150th 
Summer Show, which presumably 
is worth . some celebration, 
•Festival or no: and, judiciously 
disposed in the ideal setting of 
the Royal Botanical Garden, a 
small selection from the later 
work of "Barbara Hepworth. 

- Both these enterprises, though 
hardly adventurous or particu- 
larly festive, are admirable and 
worth- visiting. I wrote at some 
length on Barbara Hepworth’s 
work on the' occasion of the 
opening of her house and studio 
in St- Ives, earlier in the year, 
and -there- is little point in 
rehearsing the same arguments. 
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Bakst : Dione, 1913 , 


Here the larger pieces, shown out 
of doors, look as well as it is 
Possible to -contrive, scattered 
across the sloping lawns and 
screened from each other by the 
trees -and shrubs, each isolated 
and enclosed on its own patch. 
The smaller work inside the 
pavilion is rather heavily over- 
lit, unfortunately, and made to 
seem more self-consciously 
dramatic' Than it really is. 

The Academy show is in fact 
a fascinating account of the in- 
stitution's own history- tile 
private rooms downstairs full of 
documentary material and 
memorabilia, including many 
fine architectural drawings for 
the Academy and National 
Gallery buildings, while the gal- 
leries upstairs house the work 
of the members themselves, 
hung as far as is practicable in 
the order of 'their election. All 
Academies are necessarily un- 
even in their performance, and 
the real if perverse pleasure to be 
taken in the inevitable transition 
from good to marvellous to ex- 
cruciating takes some acquiring, 
but finally it proves addictive. 
The Show begins strongly, with a 
roomful of paintings by honorary 
members: Audubon eagles and 
Landseer stags, a Wilkie wed- 
ding and Millais lovers (the 
splendid Black Bnmswicker), 
and fine portraits from Lawrence 
to Sargent. And there are the 
distinguished foreigners, Degas, 
Braque and Chagall, and among 
the sculptors. Rodin* Moore, 
Manzu, and again Degas. 

The nn evenness coma with 
the rest, and interest and 
pleasure slip away as we move 
towards the present; but there 
remain many real treats. The 
portraits are often good, from, 
the fine Lady in Grey by MacNee 
to the more modest but none- 
theless strong painting of a 
woman ' by David Foggie, and 
including Roche's Edwardian 
Lady, Brough’s Whistlerian 
gentleman, and Peploe's old 
man. There are excellent 
landscape (George Henry) and 
genre paintings (Hugh 
Cameron), and the sudden odd 
and memorable image (the 
Weird -Wife, a strange piece of 
Romantic Symbolism by James 
Giles, or Joan Eardley’s expres- 
sionist sea). And there is mv 
especial favourite. John Lavery’s 
Tennis Party on a summer even- 
ing, with the sunlight picking 
out the players against the 
lengthening shadows. 

So much for the Festival pro- 
per: and the important shows 
elsewhere, Kurt. Schwitters and 
American photographs at the 
Fruitmarket for example, must 
wait a day br two for reviews 
they deserve. But not the Fine 
Art Society, which has achieved 
perhaps the major coup of all 
in putting together a superb 
show of the work of Leon Biricst, 
designer to the Ballet Russe. 
and colleague of Picasso. 
Cocteau, and Stravinsky. He 
was a 1 great designer, a true 
artist, hut of the kind to express 
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Albert Hall /Radio 3 

Mahler and 
Stravinsky 

by DAVID MURRAY 

There was a time when Blue- and the wild treble skirling of 
beard and Oedipus appeared on the wedding band in the gods got 
the same bill at Sadler’s Wells, lost somewhere in the acoustic, 
and they used to fight horribly, but the power of the work was 
I After Bartok’s post-romantic unimpaired. • 

l opera, aLl introspection and One has heard Boulez attack 
Angst, Stravinsky '*> neo-clasical Das Klnpende Lied with a tighter 
oratorio seemed—depending on sense or dramatic progression, 
the listener— either a stern none the less.. On this occasion 
rebuke, or a mere frigid exer- his concentration seemed inter- 
jcise. Friday night’s Prom, I mittent. In his brisk, forthright 
I thought, offered an equally account of the Symphony oj 
j recalcitrant pairing: Stravinsky’s Psalms, each movement suffered 
! concentrated, objective Sym- at least one lurch forward in 
•phony of P9alms with Mahler’s tempo which seemed uninten- 
early cantata Das Klagende Lied, tional. and was certainly without 
youthfully impassioned, discur- musical motivation. The BBC 
sive — and given in the extended Singers and Choral Society sans 
original version. (Not quite decently, and loudly — straight 
“original*’: Parts 2 and 3, through two passages which 
unlike the rediscovered Part 1. Stravinsky marked, with good 
enjoyed some later revision.) reason, non forte. More griev- 
Happily I was wrong. Though ously, Boulez hardly permitted 
Mahler was only 20 when he them any of the rhetorical 
wrote the Lied, this perform- commas which stud the choral 
ance by Pierre Boulez and the part, but pressed on in strict 
BBC Symphony brought out time, thereby robbing the music 
above all its remarkably modem nol on ] y ' Q f an essential 
— even neo-classical! — objec- deliberate quality, but also of 
tivity. the specifically human sound 

No doubt the ballad-form of which is one of its glories, 
the cantata urged it toward an Breathing counted for so much 
explicit, entirely un-private mao- with Stravinsky that he could 
ner. but then Mahler chose it hardly abide the sound of organs, 
deliberately. There are really no with their inexhaustible lungs: 
half-lights or oblique suggestions, Boulez seems lo consider it a 
despite the wealth of evocative mere technical inefficiency, 
orchestral effects. The soloists 
are not identified with the charac- 
ters of the harrowing tale, but 
rather narrate it Janis Martin, 

Yvonne Minton. Stuart Burrows 
and Marius Rintzler were not 


Colin Davis cancels 
Leeds concert 

Owing to pressure of work. 


t-JF — 

Bakst : The Uttie American Girl, 1917. 


only a well-matched quartet here. Colin Davis has hud to withdraw 
but a well-chosen one. for they from the Leeds Festival concert 
share a fairly cool style of deli- on October 21. His place will be 
very. Boulez might have let them taken by the German conductor 
be heard more— they had to Klaus Tennstedt, widely known 
share the stage with the large in America and on the Continent, 
orchestra, of course unlike the whose programme will consist of 
singers in the Ring Boulez has Beethoven's overture Coriolanus. 
just been conducting at Bay- Chaikovsky's violin concerto and 
reuth, with its covered pit. But Bruckner's 4th symphony, 
he is in perhaps surprising sym- Colin Davis will still conduct 
i pathy with Mahler’s idiom: the the concert on October 23, when 
' phrasing had an authentic ring, the London Symphony Orchestra 
though it wasn't expansive, and and the Leeds Festival Choir will 
the tempi were excellent. There perform Berlioz' L'Enfauec an 
were a few orchestral mishaps, Christ. 

Four productions in Billingham 


his genius within a very limited a particular production; and yet 
and particular field. It was the his drawings do free themselves 
theatre that sprang his exotic at last They come down to us 
and exaggerated imagination, as works of art in their own 
but even here the field was right, brilliant, gorgeously deco- 
narrowed further. His stage rative and powerful images, 
designs and decor, though well decadent, charming and erotic 
drawn and indeed splendidly by turns. And all the dancers 
effective, were not exactly extra- for whom they were made, and 
ordinary, but the kind of art their performances, faded away 
nouveau fairy-tale setting that long ago. 
was seen just as well by his u p the stairs, rather over- 
contemporaries. illustrators such s b ac j owec j by Bakst but worth 
as Dulac, Rackham and Robin- 
son. With the costumes, how- 
ever, be was on his own. 

The show is a celebration of 
practical draughtsmanship at its 
most spirited and confident: 
witty and extravagant, yet always 
appropriate. He worked to serve 


a close look, is the small show 
.of the work of John Burns, a 
Scotch illustrator. His was the 
Edwardian dream of Chivalry, 
of the olden days when knights 
were bold, and there were 
battles and fair women. ' The 
Border Ballads gave him the 
perfect subject, which be illumi- 
nated exquisitely. 

Both of these excellent shows 
move to London later in the 
month. 


The Forum Theatre’s autumn 
programme in Billingham com- 
prises four productions, two of 
which will be British premieres. 

Lucy Crmon, adapted by Peter 
Coe from Irwin Shaw’s novel, 
starts on September 18 with 
Carroll Baker playing the over- 
possessive mother and Roy 
Dotrice as her husband. Saul 
Radomsky has designed the set- 
ting and Peter Coe directs. 

Separate Tables— two plays by 
Terence Rattigan, both set in a 


private hotel in Bournemouth, 
starts on October 9. with John 
Mills making his first appearance 
on stage at Billingham. Co-star 
will be Jill Bennett and the 
director Michael Blakemore. 

Perfect Pitch, by Samuel 
Taylor, opens on November 1 
with Moira Lister as the star. 
The play is directed by Jan 
Butlin- 

Thc Scenario, the latest play 
by Jean Anouilh, opens nn 
November 29, and stars Trevor 
Howard. 


German theatre 


/ . 



K^rl-May-Spiele 

by Ronald holloway 


ENTERTAINMENT GUIDE 


. Kari May is not a name to send occasions a^music festival in a for comfort. It was all in his physical deeds of valour when 
Germanisten. running for their Schlossparkf lined with lindens) head. - • the time is rfP®- The 

... lexicons, but in Germany he is — bathed in peaceful .tradition. The Korl-Mai/^piele have been staged in a Greek-style arena 

. Lreaoonsible for the most oobnlar t0 . around in some form since the before a reproduction of a 

-responsible lortn e ^ moapopn var Bad segjfeerg is also a health ^ century. A score of Hollywood -style. studio -set 

■ p’of summer festivals. Thousands resort aid provides a prominent haB been ma{ je from the Western town with plenty of 
make an annual Piignmage to view offan expansive lake from ^venture books, proven box- space to romp in and convenient 
the chalk-white rocks of Bad the mdSest heights of the KaZk- ^e winners in both East and rocks to hide behind. The rush 
Segeberg ; in SMesmg-Bolpe^ ber&lbe Vmestone foraarion West 6ermany . There’s a Karl- for front seats is the same as at 
. ; L the Ka^Mag^iete, a Cow- providing the backdrop for the May-Museum in Hamburg and a a circus, and afterwards young- 


e - ““ *“'R COi v* ‘^ office winners m nom Base anu rocks to hide behind. The rush 

Segebejg in Schleyw^ ; Holsteto ber^lhe limes tone foramen west Germany. There’s a Karl- for front seats is the same as at 

tor the Karl-Mai/^xele, a Cow- providing the backdrop for the- May-Museum in Bamburg and a a circus, and afterwards young- 

V“ r one on Indian-culture in sters can get a close-up peep of 

proved as durable as Bayreuth Krfrl May (born Karl Hoheru a recent exhibit on the real-live Indian squaws flown m 

!□ its own way. The primary. thal/in 1S42) was the sod of . a prairie Indians at the Amerika from America for the occasion. 

p ?? r Sas 2? weav ,® r ; Ha ns in West Berlin drew 18.000 . The Kart-Maii-Spiele has grown 

70 J? u,ll ,L?55 lete ? at ? visitors. In the neighbourhood :of to such heights of popularity 
West ana the Orient _■ ( over 70. shabbily clothed and underfed .-Ki~. n yf,,rT an authentic Indian a cmnnptitnr anneared on 
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nto manhood. . Weavers. He was largely * elJ " on the week-end to dance around astronomical price of DMIOO.OOO 

Another good reason for visit- .taught and held a job for a time : ^p ees with war paint Film- f or the services of French actor 
. . ng the Karl-May-Games is the- as a teacher, a position , maker Hans Jurgen Syberberg pjerre Brice, the Winnetou of 
fresh air and sunshine that go when he was arrested A 1 ’- has made a series of fiction docu- film an d television fame, 

mith it. The \’HoZstem£sefce lag. He was arrested a T\ a, ° r f^ mentaries on Ludwig IL Richard Bad Segeberg responded . with 
Schweiz,” named for similar another misdemeanor ana spent- "Wagner, and Karl May. linking more action, and by hiring a 
- lakes and hills in Switzerland,.?} years in prison. . , . ..ihem all together with the “heavy" (Raimund Hannstorf 

1 1 is one of the loveliest vacation It was there that be mentality of Adolf Hitler. 0 f Sea Wolf fame) as a crowd- 

Tinds in Germany. Its golden hlnwelf to write adventure ^ segeberg cheats a bit on pleaser. Both towns had their 
ields at harvest time and pic- stones. By 187 h . - b ed Ka r ] May ki that the author’s eyes on the lucrative television 

uresque Jakes dotted 2f„ hl o f tS^OriMt and ^Wld- ; most beloved figure, Winnetou. rights the show commands each 

, ng boats .are ft 1 ” ft-HSlouSSl ^nwtralte of doesn't bite the dust as In usual summer. Needless to say. a com- 

>eauty: a fortunate combination West, r c P ne ver filmed versions: everything else promise was in order: the shows 

,,f Bunts Country and toe I^e lands wUch Trnfte [he ^had never ^ iaclu / ve c f 01d were div ided between the two 

District Between Lubeck and seen. The trip Shattw-hand. some Greenhorns, leading networks. No greater 

SJel is a £? m ti° a Slf a y - gaS ^nast. and and the baddies, the Saddle honour could have been accorded 

. p E robab^ cS£SS-£ prompting moral and Germany’s Buffalo BUI 


Wigmore Hall 

Paul Crossley 

by D AVID MU RR.A Y 

- After Paul CrossleyV im- thus smudged. In Debussy’s 
nensely accomplished playing in Suite Bergamascrue only Clair 
3erg?s KanwiMTftonzert at a. de Iudb* 

■eeent Prom, his solo recital on poetic, too); in the Mow * .and 
>aturd™ left a sadly mixed, the Possepied, so many chont 

inpress km. He chose pieces by changes wer ! 0 SL°iS d liSo a i t eiSue 
Schumann. Debussv and UszL would have sounded Intoieraoie 

ill of them earlyish and none to fin-desiecle ear s, wh ether con- 

. if them extended (Schumann’s nrsnriSSmd^Sely 

?apillons Is only a chain of S-aw/ 

■ niniatures) : ' riot a programme dcittish there is a line dr 

iffering much scope for the Crossley .,25, fte^^^ed 

nusical intelligence that is one PaptUons. and tiifireafter fau«i 
>f Crossley*s diief strengths. His to cstaMish a baslc temp 

■ >rher is a gift for colouring and °ng piece until (too late) the 
SnSSteg piano sonorities the steadily nfihng waves of Liszts 

jjf *SR* b S“ ^ijSSi S?«S?Si»-»JEg-- 

‘rantic. inaccurate pounding. .. ®! Even * Ae^Dehussy 

SW&t fcgttB ga2L o y H f u ”,fS >a T ^ : 

letting Vices X.the perfonnaM« : exptied^in strange 

3ross over-pedalling was. ,one. p casns “Jardine 

■nore exactly, a huge surffcit of JjWe 5oSS 

' jedalling that was really only sous lg Pjuie^ J 

lalf-pedalling, leaving the music with P*d*V 5SEJ2J.SltM.too 

- sonsuntly haloed by a damp resl-. come gS!*™ 

due of past chords. Perhaps If all this rtemmedfinm any 

.mfamllianS with the piano was L JESS? 8 J “Si 

the trouble. At any rate, even a drastic cure is neeoeo: 
the simple line of the -introduce as a ballet rehearsal pianist, 
tion to Liszt’s “ Ricordanza " was maybe. 


Albert Hall/Radio 3 

Patience by DAVID MURRAY 

The Engtish National Opera style is much too sanctified, your 

Patience. Or Bun- cut is too canonical ); much of 
g^ented Pattern* or xw ^ M l 0 gu£ of the virtues of 

tivonufs Bride at the Bunday jj ea7 y Dragoon would serve 
afternoon Prom. Why? Perhaps m - ore p D iitfully as a caricature 
for* G and S aficionados who 0 f the Immaculate Vicar. And 
work permanent night shifts; Patience’s own obsession with 
anybody else can see this eugag- love as unpleasant duty, which 

a* JB 

-ttSJrSStt ^ Be 

audience (very thinly spread in operetta nspiires little comment 
the Promenade Arena) suggested at this late date. C^artes 
that most of ' the expected Macke™ extracted the mam- 
devotees had already made the mum of lightness mid verve from 
pilgrimage to St Martin’s Lane, the score, especially in its most 
^When the Coliseum first JTedermquMsh moments. Derek 
mSuiSLir™ 6 Patience: the Hammond-Stroud is still a vir- 

“pffihty of toe satire to toe tuow Buntooro^ perhaps too 
Siting flower-children of the heartlessly polished .to be as 
Sy m widely remarked, but endearing as he might he. Anne 
this year’s Prommers are no Collins, was a magniflctnt Lady 
sort of target for it. I had not Jane, comically adept with her 
known until I read Stephen cello, and full-voiced too. Sandra 
Oliver’s excellent programme Dugdale was the toothsome 
note that Gilbert had for a time heroine. There was no weaknws 
conceived his protagonists not among the smaller parts The 
as rival aesthetes; but. as clergy- Twenty Lmuek^ Maidens 
men— High v. Low. perhaps, actually numbered 22: this may 
Many lines remain which evoke *mve been a hoary m-Joke, for 
the other situation (“Your ail I_-know, 


OPERA AND BALLET 

COLISEUM. MU -836 31611 

ENGLISH NATIONAL OPERA 
Tonignt & Frl. 7.30 T«ca: Tcmor. & 
Sac. 7.30 Don Giovanni: Thur. 7.30 
The Coronation of Fospei. 


COLLEGIATE FEusftmj. 367 9629- Until 
Sept 14. Evgs- 8.30. Met. Sat 5. SO 
(No pen. Tburv)- ondekoza — omim 
D rums (Japan l 17 mu*, ring..' dancers. 

ROYAL FESTIVAL HALL. 928 . 3191. 
FULLY AIR CONDITIONED. Last peris. 

LOOON FESTIVAL BALLET 

Until Fri. Eves. 7.30 Noh- et Blanc 
.The Sanguine Fan. Graduation Ball.' 

SADLER'S WELLS- TH.. Rosebery Am,. 
EC1. 837 1072. Until Sept 25 Evg*. 7.30 
ENGLISH MU5IC THEATRE 

Tumor, a Fri. The TRreepenitv Opetv. 
Thu. A Mon. Toe Tons o * the Screw. 
Sat Tom Jones. 

THEATRES 

ADELPHI THEATRE. D1-836 761 1. 

Evgs. 7.30, Sals. 5.30 & 8J0. Thur. 3.0. 
IRENE 

" LONDON'S BEST NIGHT OUT. 
SPECTACLE, CAPTIVATING TUNES 
AND RACY COMEDY." People. 

_ IRENE 

" SLICK SUMPTUOUS— THE MUSICAL 
(BENE Has EVERYTHING." D. Express. 
IRENE 

WILL TAKE LONDON BY STORM." 
News ol the World. 

NOW BOOKING TO MARCH 1977. 

ALBERT. 835 3578. Evenings al B.D. 
Mats. Thurs- 3. Sat. 5 and 8.15 sharp. 
National Theatre Production 

COLIN BLAKELY in 

EQUUS 

_ by PETER SHAFFER 

Directed by John Dexter 
-STUNNING and COMPELLING." Std. 

ALDWYCH. B36 6404. Inf. 836 5332. 
Rural 5hakesArcare Company In 
' Chekhov's 

IVANOV 

{1 st nwht tnt 7.0. pert. rmr. 7.3 O': 
In repertoire with Bernard Shaw s THE 
DEVIL'S DISCIPLE. "This triumphant 
revival 1* 'played bv a lawless cast" 
D. Exp. {Next peris. Thur., Frl. 7-30. 
Sat. 2.0 & 7JK». 

AMBASSADORS. 836 1J7I Evgs 8.00. 
Mat Toes. 2.3a. Sat 5.30. 5-30. 
HAPPY AS A SANDBAG 

2nd Year of Delightful Hit Murial. 

- Wonderful. - Doni miss it." D. Exo- 
Combined ticket too pride seat-3 course 
meal Inc. VAT and Service ES.OO. 

APOLLO. 0i:437 2663. Evgs. 8.00. 

Mat Thur. 3.00. Sat 5.30 and 8.30. 
Pauline COLLINS. John ALDERTON. 
"ARE BRILLIANT." □. Exp. In 
CONFUSIONS 

"Superb Alan Ayckbourn gives audience 
soch wonderful evening.” Sim. Times. 

ARTS THEATRE. Mon. to Thurs. at 8.30. 
Friday and Saturday 7.00 and 9.15. 
TOM STOPPARD'S 
. DIRTY LINEN 

"Hilarious • . . seo It Sunday Times. 

CAMBRIDGE. ‘D1 -826 &056. EvfiS. 8.0. 
Mat Wed. 3.0. Sat 450 and BJt 
ONLY TWO MORE WEEKS 
JANET SUZMAN. NIGEL DAVENPORT. 
JUNE RITCHIE. ANGELA DOWN. 
PETER EYRE. SUSAN ENGEL. 
JOHN SHRAPNEL. PETER SAYLISS. 

ESMOND KNIGHT In , . 

JONATHAN MILLER'S production of 
. THREE SISTERS 

“A glonous _ evening." Irving wandle. 
Times. "Simply, Dearly absolute! y 
porfectl— ■ match less , evening from a 
faultless cast Jack Tinker. Dally Mall. 

04! CHESTER- 0243 86333. Tonj9jg 4 
Seat 8. 9. 'll ar 7-00. monsieur 
FERRICHON* TRAVELS: Sc»L 9. 11 at 
2 Q, Sept. 10 ai 7.0 THE CIRCLE. 

COMEDY. 980 2578. Evenings 80. 

Sats. 530 and B.1S. Mat. Thur. 3. 
"THE THRILLER THAT REALLY 
THRILLS," H. Hobson. 5. Time*. 

" The exert lent east.", t Newt 
BARRY FOSTER ANTHONY RATE 

HtLOEGARO HER. ' ERNEST CLARK 

GETTING AWAY WITH MURDER 
by J > tee Thompson- 

CRITERION. 930 3216. Air Conditioned. 
Evas. 8. Mam. Thun. 3 Sat 5.30. 8-30 
ALEC McCOWSN 

MICHAEL BRYANT. 

JUDY PARfirr. ANNETTE CROSS* <" 
THE FAMILY DANCE 
b» FeHchv Browne 
'"Very funny > . , brlllliot l • ■ 
evening ol didlght" H. Hobson. S. Tms. 

DRURY LANE. 01-836 8108. Erittiinus 
8 sharp. Matinees Wed- and Sat. 3.0. 
A -CHORUS LINE 

"A RARE DEVASTATING JOYOUS 
ASTONISHING STUNNER," S. Times. 

DUCHESS. 838 8243. Evenings 8.00. 
Frl.. Sat 5.1 1 and 9. 

OH! CALCUTTA! 

NOW IN ITS 7th YEAR _ 
“Breothtakinaly Beautiful." S. Tel. 
•The Nudity is Stunning," D. Tel. 


THEATRES 

FORTUNE. 836 2238. 

Mon.- Frl. at 8. Sat. S and 8. Thur. 3. 
Avrll ANGERS. Derek BOND In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


GARRICK THEATRE. 01-836 4601. 
Evening 6 8. FrL. Sat. 5.30 and 8.30. 

RICHARD BECK INSALE Is 
“ SldejpHttiiwtV funny.” (Dally Malli in 
FUNNY PECULIAR 

•■Mike Stott's exceptionally fine, vastly 
entertaining. brUIUnt comedy.'’ S. Times. 
“ More good laughs than any other play 
In London." Observer. 


GLOBE. 01-437 1 592. Evgs. 8.15. 
Mat. Wed. 3.0. Sat. 6.0 and 8.40. __ 
PETER HARKWORTH. PETER JEFFREY 
and “ PENELOPE KEITH. The (tinniest 
woman In Hie West End/* Guardian. 
DONKEY'S YEARS 

■■ MICHAEL FRAYN’S deHghtfuf comedy.” 
Evening Standard. ” Two hours of bubbling 
laughter,” Daily Mirror. 


HER MAJESTY’S. 930 6606. Evgs. at 8. 
Fridays and Saturdays S.4S and 9.30. 
IPI TOMBI 

“ PULSATING MUSICAL.” E*g. News. 
Seats £3 to 50o. 


HAYMARKET. 930 9832. Eyewnot 8.00. 
MaL Wed. UO. Sat. 5.00 ami B.15. 
Edward Woodward. Geraldine _MeEwan. 
Stephanie Beacham. Geoffrey Palmer 
hi Frederick Lonsdale's 
ON APPROVAL 

- You should rush to see it." Daily Tel. 
“ It got my approval. Evening News. 
" An evening ol comic delight." 
Harold Hobson. Sunday Times. 


01 - 


, 5122. 

I nB 8.0. 
” 8-30 


DUKE OF YORK'S. 

For a Umkad Season- t . — . 
Matinee M 

THE SEAGULL 

■* Tills S^Obll mad* my soiwner.” 
Jack TToioer. Dally Mall. „ 
-An Intelligent and touehlnp revMaL- 
Eric Shortor. Dally Telegraph. 
Combined tlcket tou pricn tMllIAmru 
meal ll*e. VAT and Sdrvjce £6. 
BSLDFUL OP FOREIGNERS transfers 
here from Victoria Palace Oct. 4. 


1* 


JEAN NETT A COCHRANE. 242 7040. 
Southampton Pow. W.C.t. 
Evenings 7.30. Until Scot. 11. 

National Youth Theatre 1" 

5TAG NIGHT by Willis Ha«l. 


KING'S ROAD THEATRE. 352 7488. 

Mon. to Thur. B.O. Frl.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR 
*' impossible to overaralsa." Punch. 
NOW fN ITS 4th ROCKING YEAR. 

LYRIC. 01-437 3586. Evenings 8.00. 
Mat. Wed. 3.0. Sat 5.0 and BJD. 
SHEILA HANCOCK. JOHN MOFFATT 
in THE BhD BEFORE YESTERDAY 

A Comedy by SEN TRAVERS 
" STILL THE FUNNIEST COMEDY IN 
LONDON." Daily Mall 

LYTTELTON anew National Theatre) 
928 2252. Ton't 7A5 Last Peri, of 
WATCH IT COM* DOWN by Jon it 
Osborne: Tumor. 7.45. Thu. 2.30 & 7.«S 
Weapons at Happiness Fri. 7.45. Sat. 2-30 
A 7.45 Plunder: Over 100 excellent £1 
seats on sale day of peri, from 8.30 a.m 

MAY FAIR. 529 3036. FtiUy a>r-cOnd. 
Evenings 8.15. Sat 6.0 and 9.0. 
LIBBY MORRIS 

in her musical revue JUST LibBY 
" 1 recommend a gal who's got it" Malt. 
Seats (ram non- Dinner/Show £6.30. 
SEASON ENDS SEPTEMBER 11. 

MERMAID. 248 7856. Food 24B 2035. 
Evenings 8.15. Mat Sat 5.00. 

THE WORST OF 

KENNETH ROBINSON 
” We howled with delight." E. Standard. 

NATIONAL THEATRE. See under 

LYTTELTON AND YOUNG VIC. 

NEW LONDON, Drury Lane. 01-405 0072. 
FULLY AIR CONDITIONED- 
Evenings B.oo. Fri . Sat. 6.0. 8.45. 
BRIAN PROTHEROE 

LEAVE HIM TO HEAVEN 
" A MARVELLOUS MUSICAL." S. Times. 

** Fantastic. Wonderful. Superb." □. Mall. 

OLD VIC. 928 7616. Evs. 7.50. Sat 2.30. 

'* Glenda Jackson « mperb." Ev. News. 
THE WHITE DEVIL 

Run extended to October 2. 

PALACE. 01-4X7 6834. 

Mon. .Thur. 8.00. Fri,. Sal. B.OO, 8.40. 
JESUS CHRIST SUPERSTAR 

PHOENIX THEATRE. 01-835 8611. 

OpenfnaSepfeiMber 30 

CARTE BLANCHE 

Prevlnm (ram Sent. 20. Evenings 8.15- 
Frl.. Sat 5-45 and 8 AS. 

PICCADILLY. 437 4506. MOIL to Fri. 8.8. 
Sat 5J0 and 8.30. 

Jerome Korn's hit musical 

VERY GOOD EDDIE 
- LOVELY to look at DELIGHTFUL to 
hear and HEAVEN to watch." D. Exp. 
"Aosofucefr endnmtlnB. 1 reaMr fowd 
it" n.y. Tunes, air-conditioned. 

PRINCE OF WALES. 01-930 85B1. 

Man. -Thur. 8.00. Frl.. Sot- 5-30 8.30. 
MARDI GRAS 

■■ Brilliant Mon exciting musical.** 
Sun. Tima. LAST 2 WEEKS. 

QUEENS. 01-734 1156. Evenings 8.00. 
Mat Tnura. 3.0. Sats, 5-30 and B.50. 
Winner of all awards ot 

BEST PLAY OF THE YEAR 

Midurf GAMBON In Simon GRAY'S 
OTHERWISE ENGAGED 

Directed by HAROLD PINTER 

RAYMOND REYUUAR THEATRE. 734 
1393. At 7, 9. 11 P.m. «Oean SsnsJ. 
PAUL RAYMOND presents 

THE FESTIVAL 

OF EROTICA *79 . 

FULLY AIR CONDITIONED — Ypu may 
drink and amok* in me Auditorium. 


THEATRES 

REGENT. 323 2707. Evenings 8.30. 
Friday and Saturday 7.0 and 9.15. 
THIRD ECSTATIC YEAR I 
NEW CAST I 
NEW EXCITEMENT | 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Never a dull moment," Evening News, 
100 tickets held for sale at door. 


ROUNDHOUSE 01-267 2564 

From Tpn't. 'Wl Sect. 24. Ergs. 8. 
LA GRANDE EUGENE 

SPECIAL RETURN SEASON 

16 Performances Prior to World Tour 

ROUNDHOUSE DOWNSTAIRS. 267 2564 
Til Sat Eve. 7J0 Edinburgh Festival 
Fringe Award Winner TEA WITH DICK 
& JERRY mttS. £1.20i. Til Sat Eve. 9 
CHRIS LAN CHAM'S ONE MAN SHOW 
” One-man triumph." Scotsman. (Tickets 
£1-20.) 

royal court. 730 174S. Last week. 
Evenings at 9. Sats. 6.30 and 9-0. 

T. ZEE 

A New Musical by Richard O'Brien, 
“One hell of a show." Dip. Mirror. 

•• ELECTRIFYING." D. Mall. 

SEE ALSO THEATRE UPSTAIRS. 

ST. GEORGE'S. 01-609 1198 

49. Tufndl Park Road. Islington. N.7. 
•Tufndl Park Tube> 

Evenings 7J0. Matinee Saturday 2.30. 

Tnt. rmr. and Sept IE. 17. 18: 
PETER McENERY. SARAH BADEL In 
ROMEO ANO JULIET 

September 9. 10. 11 

ERIC PORTER. LYNN FARLEIGH M» 
TWELFTH NIGHT 

Se«. 13. 14. 115 m&e). 22 10 25: 
ALAN BADEL In 

RICHARD III 

SAVOY. 836 8880. Evening* at 8.00. 
Sat. 3 and B. Matinees Wed. 2.30. 
ROBERT MOBLEY. GEORGE COLE 
m BEN TRAVERS' 

BANANA RIDGE 

•' HILARIOUS SUCCESS." D- Tel. 

SHAW. 01-388 1394. Opens Wed. 7.0. 
Subs. 7.0. Mara. Tnur . Fri. 2.30. 
National Youth Theatre in 
CORIOLANUS 

ST. MARTIN'S. 836 1443. Evenings 8-0. 
Mats. Tins, at 2.45. Sats- S.o and 8.0. 
AGATHA CHRISTIE’S 

THE MOUSETRAP 

World's longcst-evcr run. 24th Year. 
STRAND. 01 -BSE 2B 60. Evenings 8.00 
MaL Thors. 3.00. Sat*. 5-30 and BJO. 
Doris Hare. McDonald Heblev. 

Arthur Howard. Barry McG'nn 

NO 5 EX PLEASE 
— WRE BRITISH 

Directed bv Allan Davis 

SIX HYSTERICAL YEARS 

TALK OF THE TOWN. 01-734 5051 

FULLY AIR -CONDITIONED 

From 8.15. Dining and Dancing. At 9.3D. 
Revue: SWEET TEMPTATION 
and at n p.m. 

kamahl 

THEATRE UPSTAIRS. 730 2554. Evfis. 
8.15. JUST A LITTLE BIT LESS THAN 
NORMAL by Nigel Baldwin. 

vaudeville, oi-bss 9988. e*ck. b.o. 

Mata. Tucs. 2.45. Sat 5.0 and 8.15. 
GERALD HARPER 

HANNAH GORDON 

UNA STUBB5. PRUNELLA GEE 
_ Ui BAGGAGE 

“WITTY AND VERY FUNNY.- E. News. 
THEATRE AIR CONDITIONED. 

VICTORIA PALACE. 834 1317 

■Evenings 5.00. Wed.. Sat. 6.00 and 8-4S. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFULL OF FOREIGNERS 
"GENUINELY HILARIOUS." Gdn 
Dinner and best snail* £4 Inc. fMon.-Th.i. 
Transfers Duke ol York's Oct. 4. 

WHITEHALL. 9X0 6692-7765. EvO*. 8. 
Sats. 6 and S.4S. Mats. Wed. 3. 

BRIAN RIX 

“ MARVELLOUSLY COMIC." E.N- 
Te rente Jane 

ALEXANDER DOWNS 

FRINGE BENEFITS 
" You laugh until you are III.” Gdn. 

WINDMILL THEATRE. 437 6312. 

Twice Nightly at 8.0 and 10.0 

PAUL RAYMOND present# 

RIP OFF 

THE EROTIC EXPERIENCE 
_ OF THE MODERN ERA 

An entire French production. 

You may drink and smoke in the 
Auditorium. 

"Takes to unprecedented limits what la 
permfsribie on oar stage. " Evening News, 



YOUNG VIC. 928 6363. National Theatre 
Summer Season. Prey. Tpn't. 6. Ooem 
Frl. 7. Sat... MOP. 8 THEY ARE DYING 
OUT by Peter Handkc? (scats 75pl. 
Some seals held tor sal* par ot Per- 
formance. 


CINEMAS 

ABC 1*2 SHAFTESBURY AYE. B36 
8861 . Sep. Perts. All Scats Bookable. 

1: THE OUTLAW JOSEY WALES iAA>. 
Wk. & Sun. 2.00. 5.15. a. IS. 

2: ALL THE PRESIDENTS MEN IAA>. 
Wk. * Sun, 2.00. S.15, 8.20. Last 2 Days 

CASINO. 01-437 5877. Last 2 days. THE 
MESSAGE i At. Sep. OCrls. 4.10. 7.5S. 
(Circle bookable evening oerla-i 


CURZON. Curzon St.. W.l. 499 3737. 
THE MESSAGE (Ai. (Arabic Dialogue.! 
Film dally at 2.30. and 7.00. Limited 
Season. Fully air conditioned. 


EMPIRE, Leicester Square. 437 1234. All 
seats may be booked at the boot office 
or by post. 

FAMILY PLOT iA> 

Sep. Peris, progs, daily 2.30 inot book- 
able) S JO. 8.30. Fully retrigeratod air- 
conditioning. 


LEICESTER SQUARE THEATRE 930 S25Z 
Nell Simons Comedy MURDER BY 
DEATH <A). Sep. progs. DIv. 2.30. 5.30. 
8.30. Seats bkble. at theatre or ov 
post tor 8-30 orog. Mon. -Frl. * tor all 
progs. Sat. * Sun. Fully air-conditioned. 


ODEON HAYMARKET 930 273012771. 
TAXI DRIVER iXi. Sen. progs. Dly. 1.30. 

IrtS: F I 1 ! lm ®» Mon.-Suns. me. 2.0S. 
5. 2 0. 8.50. All scats may be booked. 

°OEON LE , CEST*R SQUARE 930 El 11 
HARRY AND WALTER GO TO NEW 
YORK lUf. Sep. pros*, daily 2.55. 5.40. 
8.3d. 


ODEON MARBLE ARCH. 723 201112. 
BUGSY MALONE .Ul. There's Never Evcr 
3*£5 » .Movie LiLe It. Sep. props. Wf. 
2 30. 5-30- 8.30. AI) seats may De 
booked. 

PLAZA 1*2. Lower Regent Streei. swi 
437 1 254. Seo. Dcrts. All seals bookable. 
Eve Pert. Box Office 11 a.m. to 7 pm. 
mot Suns.'. No phone bookings. 

1. THE MESSAGE -A. 


WecXdarJ 2.30 7.30 
1. THE TENANT .Xi 


3. THE TENANT ... 

Progs, wkdvs. 1.30. 3 45. 6 10. 8.35 


PRINCE CHARLES. Loic. So. 437 8131. 
2nd Year. The One and Only Original 
EMMANUELLE «X». Sep. Peris. DIv. 
(InC. Sun. I 2.48. 6 15. 9.00. Ltc ShD-v 
Frl. * Eat. 11AS. Seats Bkble. LK'u Bar. 


SCENE 1JJ4 LEIC. SQ iWARQOUR 
sr.> 439 4470. 

SCENE 1. Cont. Peris. DIv 12 30 Ltc She* 
Fri. A Sat M.5S Rcdferdi Hoffman ALL 
THE PRESIDENT'S MEN lAA) Progs 
12.30 2S5 5 55 B.55 Ltc Show Fn A 
sat 11.55. 

SCENE 2. Cant Peris Dly 12.50 Lte Show 
Fri A Sat 1DSS FREEBIE AND THE 
BEAN . XI 12.50 4 SO 8.45 ENTER THE 
DRAGON iX> 3.00 655 Ltc Show Fr. A 
Sat 10.55 Final wk. Muu Finish Sept B 
Sts. Thurs DRUM iXi. 

SCENE 3. Cont Peris DIv 12.45 Lte Shew 
Frl A Sat 11 00 CONFESSIONS OF A 
DRIVING INSTRUCTOR iXI 225 S SO 
9.15 BABY BLUE MARINE (At 12.45 
4.10 7.35 Lte Show Fri A Sat 11.00. 

SCENE 4. Cant Peris. Dly 12.55 Lie Shew 
►ri A Sat 11.50 JAWS iai Progs 12.55 
3.55 6.20 9.05 Lte Show Fn A Sat 1 UO 


WARNER WEST END 
Leicester Square Tel. 439 0791 

1. Charles Bronson is ST IVES <AA1 Sep 

orogs. 2.30. 6.25. 8.25. 

2. REDFOROi HOFFMAN 

ALL THS PRESIDENT’S MEN (AA> Sep 
progs. 2.05. 5.05. 8.05. 

3. STANLEY KUBRICK'S 

BARRY LYNDON iAl RYAN O’NEAL. 
MAR ISA. BERENSON. Fully air- 
cofWliloncd 5w». progs. 2.30, 7 JO. 

4. CLINT EASTWOOD .. 

TH€ OUTLAW JOSEY WALES (AAJ Seo 
peris. 2.30. 5.10, BOO. 


ART GALLERIES 


PARKIN GALLERY. 11. Motcgmb Street- 
S.W.I. ZSS 8144. Summer Exfuoicion 
including British Painters In the 
McdUerranein. 


ROYAL ACADEMY OF ARTS. 01-734 
9052. L. S. LOWRY. ILA. 10-6 daily 
A dm. 6 Dp, 3Qp on Mondays and unt.l 
1.4S o.m. on Sundays. Also THE 
MICHELANGELO MADONNA AND 
OTHER TREASURES IN THE PRIVATE 
ROOMS Until Oct. 31. 


THE PARKER GALLERY, 3. Albemarle 
Sued. Piccadilly. W.i. Exhibition q( old 
marine, military, spurting and topo- 
graphical prints and painting* and snips’ 
model*. 


CLUBS 


GARGOYLE. 58. Dean street. London, W.L 
STRIPTEASE FLOORS HOW 
SEX UNLIMITED 

Show at Midnight and 1 a.m. Hostesses. 
Mon. -Frl. Cmted Saturdays. 437 6455. 


EVE. 159, Regent Street, 734 0557. A Ip 
cane or All-In Menu. Tnroe Spectacular 
Floor Snows 10.45. 12.45, 1.4S and 
music gf Johnny Hawkeswertn & Friend*. 


HAUTE CUISINE 
EROTIC CABARET 

EfeHtwe A friendliness lor the moc 
discerning taste*. 9 pm- 3 am Monday 
to Saturday. 

JULIA'S 

Restaurant Cabaret Club 
Enuuh-tes and Reservations: 734 1071 
IdavJ 930 1649 ievp.1. 4 Dube ol York 
Stmit sl James's. London, swi. 
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European consortium wins 
$184m. refinery contract 


BY OUR OWN CORRESPONDENT 


A THREE-NATION European 
consortium including Davy 
Powergax of Britain signed an 
agreement here to-day to partici- 
pate in a $LS4m. South Korean 
project to build 3 copper re- 
finery capable of producing 
80,000 tons of electrolyte copper 
annually. 

The construction of the 
refinery will start early next 
month at the Onsan Nonferrous 
Metal Industrial Complex on the 
east coast of Korea, near Pusan. 

The consortium, which also 
includes Sybetra SA of Belgium 
and Outokupu OY of Finland, 
will supply plant equipment and 
undertake the engineering. 

Of the estimated $184m. cost, 
8104m. is to be provided in loans 
by a three-nation European bank 
consortium. The three banks 


include Banque Brussels Lam- 
bert of Belgium. Lazard 
Brothers of Britain and Export 
Credit Company of Finland. 
Financial agreements have yet to 
be signed. 

The State-owned Korea Deve- 
lopment Bank and three local 
industrial interests will furnish 
SSOm. In domestic funds. The 
local companies include Poong- 
san Metal Manufacturing. Tai- 
han Electric Wire and Gold Star 
which will be the end-users of 
the electrolyte copper. 

Representatives of the Onsan 
Copper Refinery and the Euro- 
pean consortium, including L O. 
Nichols, managing director of 
Davy Powergas. signed the con- 
struction agreement. 

The copper refinery is a major 
project under Korea’s ambitious 
heavy and chemical industry 


SEOUL. Sept. & 

development plan now in high 
gear. When completed in March, 
1979. it will produce enough to 
meet local demands, thus saving 
the nation some S30m. in foreign 
exchange on Imports. 

Originally. Korea contacted 
Noranda Mines of Canada to 
construct the refinery. Noranda 
later backed away on the 
grounds that it was not feasible 
in view of world market condi- 
tions. 

More recently, Fnrukiwa 
Denko of Japan expressed its 
willingness to participate in the 
project with a competitive offer, 
reportedly Slim, lower than the 
cost estimate offered by the 
European consortium. At the last 
moment, Furukawa withdrew the 
offer as the Japanese Govern- 
ment refused to back up the 
project financially. 


E. Germany insists on buy-back 


BY OUR OWN CORRESPONDENT 


Large Western companies, ex- 
hibiting at the East-West trade 
fair here are likely to find con- 
tacts with State trading organi- 
sations easier than medium-sized 
companies, according to West 
German business sources. 

They note that East Germany 
and the other Socialist countries 
exhibiting here are further 
intensifying efforts to get 
Western companies to agree to 
buy back Eastern products and 
enter into co-operation agree- 
ments as a condition for con- 
cluding deals. 

This mainly hurts the smaller 
Western company which has a 
harder time marketing such 
Eastern goods. 

In addition, the West Germans, 
who with 650 firms here ont of a 
total of 6,000 make up the largest 
group of exhibitors after East 
Germany, say that potential 
Western exporters of consumer 
goods to the Comecon area will 
find less willingness to do busi- 


ness than before. 

Consumer goods imports now 
have the lowest priority in all 
Comecon countries under the 
current 1976-1980 Five-Year Plan 
which stresses modernisation of 
industrial plant which means 
more technological imports from 
the west. 

One major exception in the 
import picture is that of agricul- 
tural products, in particular 
wheat and fodder which Eastern 
Europe is expected to order from 
the West in even larger quanti- 
ties than last year. 

East Germany has reported 
losses of up to 20 per cent, over 
last year’s poor crop. From July 
of last year to July of this year 
it was forced to spend scarce 
Western currency on purchases 
of American wheat, maize and 
soyabeans worth some S600m. 

This could rise to Slbn. in 
1975-76, according to grain im- 
porters in Hamburg who supply 
the East German market 


LEIPZIG, Sept 6. 

West Germany this year ex- 
pects to do some DM8bn_ in 
trade with East Germany, with 
total deliveries both ways in the 
first half of this year up 10 per 
cent, due primarily to an un- 
precedented East German spurt 
in exports to West Germany of 
20 per cent 

Western sources report that 
despite the export offensive by 
East Germany, it has not suc- 
ceeded in making up for its 
worsening terms of trade with 
the Soviet Union as a result of 
higher Soviet fuel and raw 
materials prices. 

East Germany's imports from 
Comecon countries are said to 
have risen in value by 18 per 
cent, while exports to the area 
rose by 14 per cent. 

Exports to the West rose by 
some 5 per cent despite the 
surge in exports to West Ger- 
many. a market in which the 
East Germans feel more at 
home. 


Russia big buyer of Argentina grain 


BY HUGH O’SHAUGHNESSY 

Brazil and Argentina both 
registered large surpluses in 
their rapidly growing visible 
trade with the Soviet Union last 
year. 

According to Argentine official 
figures quoted by Inter Press 
Service, the USSR bought goods 
worth $28S.3in. from Argentina 
last year and sold S21.9m. to 
Argentina. The Soviets were 
Argentina's largest customers 
for some types of wheat and 


took 14 per cent of the maize 
harvest. 

Total Argentine exports to 
Comecon came to S4 80.4m. 
against purchases of S102.0m., a 
favourable balance of S37S.4m. 
Argentina's second largest trade 
surplus with the Comecon coun- 
tries came from Cuba to which 
Argentina sold $156.5m. without 
buying anything. 

In an effort to right the 
balance the Soviets are malting 
determined efforts to sell 


Argentina heavy capital goods 
including equipment for Argen- 
tine hydroelectric schemes. In 
the Comecon group, Argentina 
has trading deficits only with 
Hungary, Poland and Romania. 

The volume of trade between 
Argentina and Comecon has 
grown from in 1973 to 

3582.4m. in 1975. 

Brazil's trade with the USSR 
has risen from 381m. in 1972 to 
S516m. in 1975, according to 
Brazilian statistics. 



RESULTS 1976 


TURNOVER £16*9m 
PROFITS £l*4m 


last year 

growth rate in 70 5 

41% 

26% 

58% 

38% 


DYNAMIC GROWTH IN THE 70’S 


TURNOVER £m 


4-2 


4-8 


V7« 70 


•7 



70 71 72 73 


7*8 


12-0 


16*9 


74 75 76 


PROFITS £000 




V»o 

1 200l 260 

375 

675 

700 

870 


70 71 

72 

73 

74 

75 

76 


‘GROWTH WILL CONTINUE ’-CHAIRMAN 

Copies of the 1976 Report and Accounts can be obtained from 
Henderson- Kenton Ltd, Blue Star House, Hghgate Hill, London N19 5Pf; 


JfOTICE OF REDEMPTION 
To the Holders of 


NabiscoIntemationalFinanceCompany 

6^4% Guaranteed Debentures Due 1982 

NOTICE IS HEREBY GIVEN that, pursuant Jo the provi«:nns of ths Indenture dated as of October 


interest thereon to said date: 


Iff 27 
ir o 

155 

ISO 

248 

•438 

452 

445 


835 

HBQ 

891 

971 

3006 

1058 

3225 

1228 

2293 


1444 

1466 

1482 

1544 

1661 

1624 

1688 

1727 

1387 

1919 

1947 

2017 

2074 

2278 

2235 

2310 

2368 

2070 

2463 

3407 


2613 

2711 

2765 

2846 

2911 

2827 

0014 

3120 

3124 

3210 

3251 

3281 

3341 

3460 

3465 

3653 

3723 

3814 

3813 


3928 

3910 

4025 

4135 

4203 

4363 

44HS 

J4SD 

46M 

4703 


4741 

47S8 

4839 


4975 

5037 

5047 

5141 

5148 


5168 

5274 

5469 

5604 


5760 

8784 

5765 

5848 


6120 

6214 

6338 

5 5*4 

6721 

6BM 


7015 

7084 

7099 

7198 

7383 

7438 

7517 

7723 

7736 

7739 

7902 

8023 

8043 

8164 

8217 

8339 

8420 

8541 

8543 

8729 


8780 

8761 

8882 

8994 

9106 

9132 

9146 

9264 

9353 

BS99 

962G 

9765 

10084 

10483 

10642 

10790 

10932 

11053 

11077 

1X142 


HI 47 
22154 
31299 
11387 
11439 
11456 
USES 
31820 
11730 
11843 
11855 
11873 
11330 
11068 
12059 
2218R 
12244 
32230 
12390 
12433 


12313 

22339 


126 IS 
12702 
12611 
12B3il 
12363 
12145 

12953 

13226 

13253 

15234 

12303 

13412 

13422 

13500 

13502 

13552 

13a98 


15*4 

13629 

13687 

73721 

13769 

13778 

13819 

13331 

13875 

13357 

13*44 

13956 

14002 

14081 

34101 

14107 

14317 

34338 

24415 

144G4 


14505 
14585 
14616 
14621 
146*6 
14738 
14833 
14841 
14847 
14854 
14887 
14993 
15013 
1503 L 
15139 
15171 
15353 
15361 
15409 
35415 


Iso. ■ 
1*578 
15HTO 
15833 
15859 
16000 
16074. 
16082 
16159 
16379 
16209 
16256 
16274 
16284 
16340 
18411 
16594 
16598 
2GGL9 
16214 


1*5101 
16943 
16997 
17135 
17 168 
17218 
17248 
17257 
171150 
17495 
17500 
17522 
17545 
17558 
17365 
17629 
17702 
17713 
17750 
17759 


17311 
ITS 13 

iTaei 

17913 

17929 

17941 

18013 

18026 

18031 

18697 

18179 

18184 

13188 

18254 

18257 

18279 

18350 

18374 

1S2B6 

13393 


7S455 

j 

18959 

18564 

18*19 

287137 

1B735 

1373R 

18793 

1R778 

18602 

18876 

18877 
18908 
18658 
18900 
19016 
19078 
10103 
19105 


19179 J7£f3 
19230 J9JO 
29241 19943 
19245 SSVjt? 
19263 
19328 

19350 

19351 
1P3T6 
15386 
13403 
19412 
19437 
19403 
16506 
19513 
19534 
19808 
19747 
19755 


On October L 1976. the Debentures designated above will become due and payable at the redemption 
price aforesaid in such coin or currency of the United State* of America as at the ►me of payment 
shall he legal tender for the payment of public and private dcl>t> and will be paid, upon presentation 
and surrender thereof with all coupons appertaining thereto maturing after the redemption dale, at 
the option oE the holder either (a l at the Corporate Tru*t Department of Morgan Guaranty 
Trust Company of New York, 15 Brood Street, New York, >.Y. 10013,' or tbj subject to .air 


3n Luxembourg, Algemcne 

Milan. Payments at die offices referred m in fhl above will be nude by a cheek drawn on a honk in 
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Britain and 
E. Germany 
to step up 
trade level 

BRITAIN and East Germany are 
to try to step up mutual trade 
following a one-day visit to 
London yesterday by Herr Oskar 
Fischer, the- East German 
Foreign Minister. Mr. Anthony 
Crosland. the Foreign Secretary. 
agreed that the present level of 
trade was too low. 

Last year Britain bought 
£38.8m. worth of goods from 
East Germany and. sold £34fim. 
This year's figures so far show 
some increase, with British ex- 
ports amounting to £25.Im_ in 
the January to July period, 
against £19.3m. in the same 
period of last year. British im- 
ports from East Germany rose 
to £28.4m. in the same period, 
compared with £22. lm. last year. 

Overall, however. East 
Germany has been slipping as a 
British export market Whereas 
the country was the fourth 
largest UJC market in East 
Europe In 1974, by last year only 
Bulgaria and Albania were 
smaller. 

Hawk plan for 
Finland 

Hawker Siddeley Aviation has 
revealed that it has prepared a 
more than 100 per cent, compen- 
sation plan for its proposed sales 
□f the new ground attack /trainer 
Hawk aircraft to the Finnish Air 
Force. This includes the assem- 
bly and maintenance of the plane 
by Hawker Siddeley and the 
Finnish state-owned company 
Valmet Oy in co-operation. 

Swiss orders down 

The Swiss machine-building 
industry, almost three-quarters 
of whose output is sold for 
export recorded the lowest new- 
order level and order-book total 
in the second-quarter of this 
year for at least 10 years. 

After an improvement in busi- 
ness in the first-quarter, order 
volumes showed a new' downturn 
la the second three-month period 
and the Association of Swiss 
Machine-Builders states there is 
no new growth in sight 

Steel t alks 

A Russian delegation led by 
the Deputy Minister for Heavy 
Machine Building, Mr. Smirov, is 
now in New Delhi for talks on 
purchase of steel plant equip- 
ment from Soviet aided plants 
like the Heavy Engineering 
Corporation at Ranchi, Bihar. 

Computer demand 

Singapore is estimated to re- 
quire S4.8ou worth of computers 
annually, Mr. George Clausen, 
regional director of the local 
U.S. trade centre said yesterday. 
The projected market require- 
ment is around S12m. and an 
additional S8m. for related 
equipment by 19S0. 

Radiators for France 

COVRAD (Associated En- 
gineering Group) of Canley, 
Coventry, has won an automotive 
radiator supply contract worth 
seariy £500.000 from Citroen, 
France. The radiators are des- 
tined for Citroen’s new CX 2400 
(petrol) saloon. This latest order 
follows a £400.000 order placed 
by the French car manufacturers 
three months ago for compo- 
nents. 

U.S. bus order 

Maschinenfahrik Augsbur^- 
Nuemberg AG (MAN) nov; has 
DM9Sm. worth of orders to 
deliver nearly 400 articulated 
buses to 11 U.S. cities between 
September 1977 and autuma 
197S. This total includes a pre- 
vious order, announced in early 
August, to deliver 150 buses to 
Seattle. 


AMERICAN NEWS 


Sen. Dole denies receiving! * 
illegal 


Canada 



BY JUREK MARTIN, U5. EDITOR 


SENATOR ROBERT DOLE. 
President Ford’s running mate 
on the Republican ticket, has 
admitted being interviewed by 
Federal investigators in connec- 
tion with charges that he re- 
ceived illegal campaign contribu- 
tions from Gulf Oil in 1973. 

The Senator has denied accept- 
ing any money from Gulf, which 
has confessed to keeping a 
Bahamian-based slush fund for 
the purpose of making political 
contributions both In the U.S. 
and overseas. But the New York 
Times reported this morning that 
Gulfs chief Washington lobbyist. 
Mr. Claud Wild, had told a 
Federal grand jury that he had 
passed between $5,000 and $6,000 
to an aide of the senator in 1973. 
when he was preparing to run 
for re-election to the Senate. 

The White- House, dearly 
aware of the potential damage 
that these allegations constitute 
to Mr. Ford's election hopes, 
stated- that the President “was 
aware of the allegations con- 
cerning possible illegal contri- 
butions-from Gulf to Senator 
Dole," before bis selection as 
vice-presidential candidate last 
month in Kansas City. . 

“ He (Mr. Dole) told the White 
House he had talked with prose- 
cutors in the investigation,” the 
statement said, “and, after re- 
viewing all this. White House 
aides were satisfied that Senator 
Dole had no knowledge of any 
such contributions, if indeed 
they did exist.” 

Mr. William Kats, said to have 


received the money from Mr. 
Wild when he was serving as Mr. 
Dole's administrative assistant, 
was quoted as saying he “ ecmOd 
not remember ever having re- 
ceived anything from Claud 
Wild.”.. But he also acknow- 
ledged that bis memory might 
have been faulty and that he 
was well . acquainted with . the 
Gulf official. . 

Senator Dole said that he had 



voluntarily gone before the 
federal grand jury last March, 
amid reports that Gulf cash had 
been distributed to several 
senators by Senator Hugh S cott, 
from Pennsylvania, the majority 
leader, who had admitted receiv- 
ing a considerable amount of 
money from Golf over the years. 

. “ They (the prosecutors) were 
concerned about whether I had 
rectved any money from Senator 
Scott,” Mr- Dole said “and the 
answer was no. They were con- 
cerned about whether l had 
received any money from Gulf 
Oil and tbe answer was no.”. 1 
Mr. Wild was granted im- 
munity from prosecution in 
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January this year in return for 
cooperation with the federal 
investigators. He was. said to 
have named at least four sena- 
tors and four congressmen who 
had received cash from Gulf in 
1973. Mr. Dole - among them, 
according - to - the . New York 
Times. 

" However. Mr. Dole’s name hats 
-never appeared in the fairly long 
list of Republican senators who 
have acknowledged either beinfi 
questioned' by the investigators 
-in connection .with the receipt of 
Gulf cash, or who. have ac tually 
-admitted 'receiving. money from 
Senator Scott’s office (a number 
of senators have pointed out 
that, in accordance with both 
practice and the law, they pub- 
licly reported these donations in 
their campaign filing s at tbe 
time). •' V. " 

The Gulf case has been sim- 
mering in Washington for a 
number of years, ever since the 
corporation was convicted '.of 
making illeg al contributions- it© 
President Nix on's elec ti on cam- 
paign in 1972. The .company was 
also fined for payments to the 
abortive campaigns of two 
Democrats, Senator Henry Jack- 
son and Congressman Wilbur 
Mills, in the same year: Subse- 
quently the company’s chairman, 
Mr. Bob Dorsey, was fired amid 
repents. that Gulfs political c«u-j 
tributions over a d ozen years 
starting in the early, sixties had 
amounted -toy $4m. in -the US. 
alone. . ,* 


Northrop 


Blunt Carter attack on 


BY OUR OWN CORRESPONDENT 

MR. JIMMY CARTER, who is from Mr. Carter's own home in 
running for President, opened Plains. ‘ 

his formal campaign for the He described President 
White House to-dav by decrying Hoover as "a decent and weil- 
President Ford's lack of Jeader-intentioned man who sincerely 
ship, inspiration and purp° se - believed that there was not h ing 
Without mentioning Mr. Fordour Government could or should 
by name, he compared 1976 with do to attack the terrible 
1932. when Kranklin Delano economic and social ills of our 
Roosevelt beat Herbert Hoover. nation. _ • 

Ee was speaking from the front "This year, as in 1932, he 
porch of Mr. Roosevelt’s “Litllewent on, “our country is 
White House" in Warm Springs, divided, our people are out of 
Georgia, just a hundred miles work and our national leaders 


Brazil to balance budget 


New plea 
on shoe 
imports 

The Government was to-day 
■ceased of “ scandalous 
inaction” over the mounting 
imports of cheap Tool wear from 
Eastern European countries. 

Mrs. Maureen Colquboun. 
Labour HP for Northampton 
North, said: “This is a 
Micawber Government waiting 
for something to turn np — but 
all that is turning np is that 
the Comecon countries are 
taking jobs from British foot- 
wear workers." 

She has written to the Prime 
Minister protesting about the 
“ uselessness ’ of Britain's 
reading agreement to control 
low price imports from Poland. 
Romania and Czechoslovakia, 
and warning that the British 
footwear industry was in 
danger oF beins destroyed 
unless something was done. 

Under the agreement, the 
volume of shoe imports from 
these countries should be no 
bi;ber than in 1975. But 
figures Just isued show In- 
creases for the first Six monihs 
of this year compared with 
Iasi year. 

Mrs. Colqohoun said “The 
Government spends a lot of 
money on an economic report 
into what can be done to save 
it, while categorically refusing 
to aeeept that the industry is 
being destroyed partly by 
Comecon imports." 

In the first half of this year, 
imports were 17 per cent np 
in volume terms on Jannary- 
Jane, 1975 .ar 56Bm. pairs with 
a value rise of 26 per cent, to 
£85-5m. Imports from Comecon 
totalled 5.68m. pairs worth 
ftO.lSm. against 4.79m. pairs 

worth £7.17 bx. in the first half 

of 1975, 


BY HUGH O’SHAUGHNESSY 

THE BRAZILIAN federal budget 
is to be balanced for the third 
year in succession, according to 
the draft law submitted to Con- 
gress by the Secretariat of Plan- 
ning. Expenditure and income 
for 1977 are both put at 2$7bn. 
cruzeiros, some $26bn. 

A spirited defence of the 
Brazilian foreign debt situation 
is printed in the current number 
of Brazilian Bulletin, published 
by the Brazilian embassy' in Lon- 
don. The Bulletin claims that if 
net foreign indebtedness is con- 
sidered Brazil has been in “by 
far the most favourable position 
among developing countries.” 
Using September 1973 statistics, 
the Bulletin says that public debt 
was 54.* per cent of total foreign 
indebtedness of $19.Sbn. The 
global tot<, it says, should be 


reduced by the amount of the 
country’s reserves at that date 
S3.4bn. 

The Bulletin further claims 
that a large part of the private 
debt is disguised direct invest; 
meat, “ the debtors being, in the 
majority, multinational - com- 
panies whose debt is to their 
parent companies.” These loans, 
the publication claims, are tanta- 
mount to working capital rather, 
than real foreign indebtedness. 

Sr. MSrio Henrique Simonsen, 
tiie Minister of Economy, has 
announced that currency: loans 
from abroad during the first half 
of 1976 came to an estimated 
92_28bn. in addition to direct 
Investments of about. $500nu 
both totals being higher than 
those for tbe corresponding 
period -of last year. 
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do not lead.” In both 1932, and 
I960, when President Kennedy 
was triumphant, audio-day. “ the 
choice before our people isf 
clear: Are we Americans satisfied 
with' a divided-, nation, one! 
of timidity, confusion and 
mediocrity ? Most of us believe 
we can do better.. . ; * 

There was no mention/ in Mr. 
Carter’s speech of Watergate, or 
President Ford’s ‘ pardon of 
Richard Nixon. . If things get 
really tight, then either Mr. 
Carter ~ or- bis running/ mate. 
Senator Mondale, can be ex- 
pected to invoke a few memories, 
but the initial strategy dearly is 
to portray President Ford as a 
man' who is not quite np to the 
job. With a substantial lead at 
present'in the polls,- the Demo- 
crats can afford to take, lie 
relatively high road. 

Nonetheless, some of his words 
-were fairly blnnt “Every time 
anot her ship rims aground— CIA, 
■FBI.'* Panama; Unemployment, 
deficits, welfare, inflation, Medic- 
aid— -the captain hides . in ■■ his 
stateroom while the crew argues 
about who is to blame,” be said. 

Mr. Ford, of course, if not in 
his staterooms is still in -his office, 
eschewing the traditional start of 
the campaign reason on this 
Labour Day holiday. His first big 
address will be early next week 
at his old university in Ann 
Arbor, Michigan, -but he is 
dearly storing a lot- of his 
ammunition for the -televised 
debates with Mr. Carter begin- 
ning on September 23* 


The ’ Toronto Star reported 
sc the week-end that the Canadian 
-Government has paid more than 
$902. in sin out-of-court settlement 
to the Los Angeles-based North- 
rop Corporation after months of 
negotiations,' AP-DJ reports. 

. .In a report from. Ottawa, the 
newspaper said that Northrop 
filed a claim. 1st December .. 197S 
with the - federal, courts demand- 
ing payment of $17. 6m. allegedly 
owed under a licensing agree- 
ment with Canada and for breach 
of contract. 

' - It -said ■ that Northrop- 1 dabbed 
that tfie Canadian Government 
fafied to : honour- - c o mmi t me nts 
involving the * right to make 
Northrop ’b F-8 jet fighters in 
Canada and to -sph the fjmyiim 
version, the CF-5, to foreign 
countries. 

In the suit* according to the 
Star. Northrop .declared : that- it 
bad granted Canada the exclusive 
right to make . the CF-5 fit 
Canada as well .as .the. right to 
sell it abroad providing a co- 
, operative. . marketing programme 
were set np with regular con- 
sultations. 

he Newspaper said that North- 
rop charged that instead of Vi 
embar king on a joint export pro- tr 
gramme, the- Canadian Govern- fc 
merit went ahead alone and sold i_V 
CF-Ss to several countries, in- >> 
chiding the Netherlands,- Vene- j- 
zu el a, Brazil and Belgium. North- -. $ 
rop also claimed that on one - & 
occasion Canada pirated its blue- - /- 
prints, ti» Star said-. ■ 

. The newspaper ..said that £ 
counter-claims by the Canadian ' ^ 
Government against - Northrop g; 
involving allegedly defective parrs ^ 
and -late delivery of components 
reduced the final payment to 
$9 bl' 


* 


Vietnam confinqs 
pilots’ deaths 

Vietnam yesterday officially con- 
firmed the deaths 'of 12 U.S. air- 
men reported missing in. action 1 
over North Vietnam during the 
Indochina War; -Reuter, reports 5 
from-Faris: ' X statement issued ' 3 
by the Vietnam Embassy in Paris . £ 

arid that the Vietnamese autbori- j 
ties had only just received con- • " 
finnatkm of tfafa 1 deaths': of the 3 
seven airfbrte.amt; five Navy ^ 
pilots. . T&e'EmJSasty said that ir - « 
hoped -the United .States would & 
match the gbodwfll shown by s 
Viet nam on : the mjsrfng-io-actlon a 
issue by taking “concrete steps * 
towards settling post-war prob- £ 
lems between :tha two countries-” - g 

Viking listens \ 7? 

for Mazsqnafces . £ 

AMERICA’S Viking 2 . robot . # 
observatory listened to Macs 
to-day. using a sensitive “Mars-r’Sjf 
quake ” meter - expected to tell 

scienti st s s whether^ the pfana^js--fc 


k 


* i 


geologically dead or alive, UPI 
reports -from Pasadena. , . 

The seismometer should detect 
several, small, tremors . a day if 
Mars is as active as the Earth. If 
it hears nothing; :lt -will mean the 
vbfcanism : and . stresses - that 
shaped the planet’s crust have, 
ceased;:'.. : 

^ My- own opinion is that we 
wlH find the planet more active 
than the Moon but less active 
than the Earth as far as Mars- 
quake activity goes,” project 
geophjrcucist Nafi Toksoz of the 
Massachusetts Institute of Tech- 
nology, said. : 



CALIFORNLANS are calling' it 
the Queen's revenge. What 
started with fanfares and 
promises of renewed glory, now 
seems likely to go down as one 
of the financial disasters in tbe 
history of the sea. The liner 
Queen Mary, brought tc Long 
Beach in California eight years 
ago to be tbe centrepiece of a 
new waterfront complex of shops, 
restaurants and hotels, has be- 
come a multi-million dollar 
fiasco, and no one knows bow to 
end iL 

" It's almost as if the old girl 
is getting hack at us," a Long 
Beach businessman sighed last 
week. “She didn't like being 
drugged half-way around the 
world to bare her insides pulled 
out and be turned into a floating 
Disneyland. There’s been a jinx 
on this whole project from the 
start." 

A suicide, allegations of cor- 
ruption, huge cost over-runs, 
delays, debts, and declining 
attendance have plagued the 
scheme to turn the Queen Into 
one of the “ family entertainment 
centres " built around a theme 
for which California is famous. 
The Long Beach city fathers, 
faced with a grim new financial 
report, must decide between con- 
tinuing to subsidise the costly 
attraction to the tune of about 
Sl.am. a year, or closing down 
and selling the old Cunarder 
launched in 1934 for scrap. 

“We cannot go on subsidising 
the Queen Mary indefinitely.” 
said Mr. Rohert Creighton, the 
city manager. “The operation 
will cost Long Beach an esti- 
mated S2m. this year, and 
attendance continues to decline.'* 
in her first year, at Long Beach, 
the Queen drew lm. visitore. 
Last year, the figure had 
dropped to 600,000. and this year 
it is expected to fall to 500.000 
or less. She is advertised 
around the state as “81.000 tons 
of fun," but Californians don't 
agree. At the height of the 
summer season, th? huge car 
park .ots built around the Queen 
were barely a quarter-filled. A 
handful of people wandered 
about tbe upper decks, with an 
air of having missed the boat 
they ranie to find. The great 
ib.p herself looked a bit "lost, 


Old Queen Mary 
has the 


last laugh 

BY MAURICE IRVINE, IN LONG BEACH 


immobilised in a large paddle 
behind a rocky mole, surrounded 
an ail sides by oil towers. 

Oil has made this one of 
tbe richest corners of the world’s 
richest country. The offshore 
oil field, one of the largest ever 
exploited by the industry, will 
bring in around $250m. during 
the next decade or so, and Long 
Beach — a bland seaside town 
just south of Los Angeles— -gets 
an ample cut. 

By law. it has to spend much 
of this on improvtng the sleazy 
waterfront, a mess of bars, 
quick-food joints, fun-fairs and 
the tike. The city decided it 
needed a symbol, and since 
almost nothing had happened in 
Long Beach apart from a small 
earthquake in 1933, the men 
who run the place decided to 
buy for $3.5m_, the Queen Mary, 
and renovate her for about 
$5m. more. She arrived in style: 
60.000 watched as the great 
liner, surrounded by a fleet of 
tugs and small boats, made her 
way across the harbour. A kilted 
bagpipe band played. 

Then the trouble began. The 
Queen was in far worse state 
than anyone imagined. More 
than 100 old coats of paint bad 
to be scraped away. The bowels 
of the ship were infested with 
rats and cockroaches. The prob- 
lems involved in removing her 
innards to make way for M. 
Jacques Cousteau's Museum of. 
the Sea were immense. Months' 
turned into years, as the costs 
rose to $46m^ then to $64mj— 
almost as much as it cost Canard 
to build the new QE2. 

“Everything had to he re- 
placed," said an engineer who 
werked on the project “Wiring 
alone cost 52.7m. She had to 


be airamtiitioiied, given -.a 
sprinkler system. Even the fun- 
nels had to be replaced with 
dummies; we were afraid the old 
ones would falL” 

Diners Club, which was to be 
the major developer; : tried in 
jump ship. The project manager, 
a retired- rearadmirel, committed 
suicide by Inhaling carbon mon- 
oxide fames in Us garsgp. Alle- 
gations of graft filled the local 
Press. The city manager was 
changed. 

A rescuer . . appeared in - the 
guite ' of a food chain called 
Speciality Restaurants, which 
agreed to take .over the master 
lease on terms very . favourable 
to itself. Under: the terms of The 
lease, tbe company . pays - the 
city no rent , until its total in- 
vestment is amortised. “The; 
got 'a "loosely- written agreement 
that .gave us no protection,", rays 
one city councilman. - But 
because of the 12 per cent drop 
in. attendance test summer: 
Speciality is ready to "sell it* 
interests. 

The trouble is that ttn Queen, 
despite her period charm, -Is 
simply not. very- thrilling for 
children, .who, after all, are the 
main supporters of California's 
entertainment complexes: no 
rides, do roller-coaster. -They 
must be : dragged, unwillingly, 
through - EL Cousteau's high- 
minded ocean museum, full, of 
admonitions, about tfau. -fearful 
things- their parents are doing to 
the balance of nature. They do 
not appreciate the^ art-deco 
splendours of the first-class bar , 
and the grand ballroom. They 
have to climb narrow staircases 
— without escalators. When you' 
have seen- one- stateroom you 
have seen them alL. 


Few ' visitors return. _ \ We' 

- have the -lowest' repeat ' business 
In the. ffeld, Mr. £* N. Kemp, a, 

‘ QM executive, admits. ** Disney- 
land has 68-ppr cent .Ours is X5 

- per cent"; Thfc.-dther amusement 

perks are. cohistgntly ' devising 

new attractions.' bringing -in star 
entertainers. Bur am the Queen 
little can be. done.: ; An exhibit 
railed “Phantom' of 'the' Queen 
M*ry ” was put on . last year at a 
. cost of $50,000. “ It was terrible.”' 
says Kemp. It dosed after 30 
days- 

The. Queen was also supposed 
to -attract ,a lot of convention 
business, but little has materi- 
alised. - Conventions, it 1 was 
hoped, would, use the b*ifrenm 
facilities and whoop it Tip by 
night in the Hyattoperated hotel 
in the front jpart of the vesseL 
But even during:'- the peak 
summer -months the hotel has 
been -almost -half empty. The 
-grand- ballroom, however, is 
popular with “ gay ” groups, who . 

. find it. a campy setting for drag 
balls. 

; " All we want now," says Long 
Beach- councilwoman Ms- Eunice 
Sato, “is somebody to buy the 
thing end get -it off our backs. 
Well take whatever tbeyll pay." 
That Is wishful thinking on her 
part. Not only '-are there no - 
buyers— the city cannot afford 
to dose the Queen Mazy down: 
"Closure,” Mr. Creighton: the 
city ursnager, says, “would be 
more expensive than continuing 
subsidy and improvement!'’ It 
would cost Long Beach uzwmd 
$8m. to bhy out the present 
operators and try to the 

thing itself: and it could face 
some $30m. in breacb-of-contract 
suits if the . ship was shut, down 
completely--' 

The QM is. here to stay, like 
the oil-rigs out in the harbour 
whi ch 'are keeping her financiall y 
afloat' They have been camou- 
flaged to resemble dun-coloured 
apartment blocks. . and even at 
night (when they light tip), you 
cannot help feeling they looked 
better as they originally were. 
An oil rig is an oil rig; and a ship 
is a ship la a ship . 
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Japanese officials shroud the Foxbat. 


Japanese dilemma after 
MiG emergency landing 


*;»rsj 
v t! 


■■ V*Y CHARLES SMITH 

• JAPANESE Government 
-i«?d to be at a loss to-night 
‘ •'■.-‘know how to react to the 
:h- arise landing at an airport in 
1 ••.them Japan of a Soviet 
J 25 fighter, reportedly one of 
most advanced and least 
iersiood warplanes in the 
'iet armoury. 

•"he Mig. piloted by a young 
' "iet lieutenant, made an 
* > irgenev landing at Hakodate 
Hokkaido in the early after- 
n after running short of fuel, 
uinfirr pilot initially held airport 
-ials at a distance with a 
:JI[k ol which he fired in the ;ur. 
seemed later to have claimed, 
■: 'ever, that he was attempting 
.iefeet to the U.S. 

■ be MiG was parked at the end 
‘ _be Hakodate runway to-night. 
' - ered with a canvas ' cloth 
’ -id over the fuselage at the 
" .t’s request. Japanese ofli- 
sources have refused to 


comment on the incident except 
to say that the pilot will be inter- 
viewed in order to determine 
whether he is genuinely seeking 
asviuiu. 

The aircraft, however, repre- 
sents a potential very major 
prize for Western military intel- 
ligence as well as big diplomatic 
embarrassment fnr Japan 

Diplomatic sources said in 
Tokyo to-night that it would be 
“normal practice” for Japan to 
return the aircraft lo the Soviet 
Union without attempting to 
examine it first. However, it ns 
doubtful whether to-day's 
incident has an exact precedent. 
In any case Japan has reason to 
attempt to gain the utmost 
leverage out of any incident 
involving Soviet warplanes. 

Russian aircraft fly dozens of 
missions every day around 
Japanese air space -in- what 
appears to be a deliberate 


TOKYO, Sept. 6. 

attempt at intimidation. Japanese 
defence sources have beeorae 
increasingly explicit recently in 
their expression of annoyance at 
Soviet air and naval harassment 
ami can hardly afford simply lo 
return to-day’s aircraft meekly 
to its owners. 

Apart from aircraft intrusion, 
Soviet submarines and elec- 
tronically equipped fishing 
vessels now come close into 
Japanese territorial waters 

Apart from its own desire nnt 
to miss any advantage which 
uiav be extracted from the MiG-5 
incident Japan may come under 
pressure from, the U.S. not to 
pass up the opportunity of learn- 
ing something about the air- 
craft’s secrets. All this, however, 
has to be weighed against the 
fact that the Soviet Union is a 
giant neighbour which Japan 
cannot afford to estraDge. 


No Nato 
aircraft 
can match 
Foxbat 

By Our Foreign Staff 

THE RUSSIAN MG 35 aircraft, 
now sitting on the tarmac of a 
northern Japanese airport after 
having been flown there yester- 
day by a defecting Russian 
pilot, ‘may proride the West 
with valuable intelligence 
about what a former Secretary 
or the U.S. Air Force has des- 
cribed as “probably the best 
Interceptor in production in the 
world to-day." 

Even if Japan derides to 
return the aircraft to the Soviet 
Union without closely examin- 
ing it, Western military 
attaches in Japan could add a 
lot to the comparatively little- 
that is known about the Soviet 
Union's most advanced fighter 
by just watching It taxi and 
take off. „ , H 

Coden am ed the “Foxbat. 
the sleek bodied, twin-tailed 
MiG 25 holds the world speed 
record for combat aircraft at 
1.618 mph set three years ago, 
and also the world altitude 
record for aircraft since .it 
climbed to 118.000 ft. In its 
rcconnaisanve version, the Fox- 
bat can map and photograph 
foreign territory at speeds and 
altitudes which no Nato air- 
craft — not even the new F-16 
— can match. 

Earlier this year there were 
reports from Nato headquarters 
in Brussels that Foxbats had 
left Nato aircraft standing in 
reconnaissance flights over 
Western Europe. 

In the hands of Russian 
pilots the Foxbat has appeared 
in the Middle East — first in 
Egypt where after 1971 its Rus- 
sian pilots overflew Israeli 
airspace on reconnaissance 
missions with Israeli pilots 
helpless to malcb its speed and 
height in their U.S. Phantom 
lighters. 

These Foxbats were later 
withdrawn when President 
Sadat broke off his dose 
military’ links with the 
Kremlin. This year the Rus- 
sians were reported to have 
flown a number of Foxbats to 
Syria, and there are now about 
20 of the aircraft there 


Lebanese leaders in Damascus Prince 

_ . , forms new 

for talks on Syrian peace plan 


BY IHSAN HJJAZ1 


BEIRUT. Sept 6- 


Government 
in Kuwait 


A TWO-STAGE Syrian plan for which will later be extended to tary SiVl Kuwait Sent 6 

if b tbrw^ect%f PO the C sL^f “con- but also want the 2(1.000 Syrian | CROWN PRINCE Sheikh Jaber 

!" b 10 " ,taMe “* 1 

The talks acoui red additional Lebanon’s security is part of The Syrians, however, are . Aauon.ii Asscinuij. 
imnortance with the arrival in Syria’s, and that the same applies known to want their military; Sheikh Jaber made no changes 
The Svrian capita] to-day of Mr. to Jordan, with which Damascus presence to be worked into a in his team, but added three ne 
Pierre Gemayel. the head of has established a dose relation- formal framework securing me , men for newly created minif- 
Lebanon’s largest Christian sbip which expresses itself in a relationship wiih the new tries. 

organisation, the Phalangist joint political command headed regime of Mr. Sarkis. Hence ine, A n ew yiinisiry of Planning 
Partv. Another prominent by the Syrian President and proposal for a security, pact. , WJS created and entrusted to 
Christian leader. Mr. Camille King Hussein. Damascus at the same lime is| Mr Mohammed Youssef al- 

1 Chamoun is due there on It is understood that the known to want un ’* eastern . Kuwait’s ambassador to 

[Wednesday. The attitude the Lebanese Christian leaders face front ’’ against Israel stretching l j 10 Lenamm. The Department of 
I Christian leaders will take on the a dilemma. Since Lebanon all the way from At Nakouran . Kehgious Endowments and IMa- 
I Syrian plan will determine its gained independence from the on Lebanon's northern border ni[c Affairs was separated from 
Ifate, observers said. French 33 years ago, the with Israel to Aqaba in southern , lht . Ministry of Justice and en- 

Lebanese Moslem religious Christians have been reserved Jordan. This is the reason tor ! trusted tr> Mr. Youuef al-Haji. 
leaders have alreadv visited about Lebanon concluding a the Syrian reported proposal for ■ ,he president of the Social Rc- 
Damascns and the politicians will bilateral treaty or pact with a “security tier" not only in-, «- IinH Society ia Moslem religi- 
follow this week. A Palestinian another Arab state. They have volving the three Arab states but ims organisation l who had pre- 
commando group is also expected insisted that Lebanon's corpora- also a Palestine Liberation ■ v Iously held the post of Under- 
1 there soon. tion with other Arab states must organisation villinc to co- Secretary of the Ministry of 

j According to reliable sources, be strictly confined to the Arab operate fully with Damascus and : Health. 

; the Syrian plan seeks, in the League. Amman. a member <if the Kuwaiti rui- 

•sHbrt term, to create peaceful Another case in point was The pL/, worried alinut a ■ ms family. Sheikh Salman al- 
i conditions for the installation in Lebanon's refusal to join the 


PLO now fall Arab League member 


BY OUR OWN CORRESPONDENT 


agreement. icgai auu>un mr* ■ » ™«- ljliv , 

proposing a But now. the Christians have lished after Mr. Sarkis lakes . AsM , mblv 

with Lebanon not only welcomed Syria’s roili- power. The Crown Prince had sub- 

1 milted his previous tiovern* 

‘ menl’s resignation on Auuust 29, 
.saving that the National Assem- 
bly had obstructed iu 

j " i nve programme and abused its 

CAIRO. Sept, fi fivodum. 

. , . i The Emir thru di-solved the 

THE PALESTINE Liberation In other action, an appeal by this week-end. Mr. Kheaaiiy saia . \ s?em biy. suspended ennstitu- 

: Organisation tPLOl was granted Libya to discuss Egypt’s troop- he had given orders tu his.,j on; ,i provisions limiting the 

| fun noting membership in the buildup on the Libyan border army not to oppose the Egyptian ,.; tl vernnicnCs power to rule 
Arab L eag ue to-dav. a spokes- was dropped from the agenda, troops ■ massed on the border : wlthoul the Assembly and gave 
' man announced. “ Libya said it had dropped its “because they would he advanc- ; , t w ,di*r powers to control the 

• _ "i ,K»->ut complaint for the sake of Arab ing on their own soil." Press. , , 

Before in- l,nil> ’ E8 -‘ pL howevsr ’ said * he Meanwhile, the unanimity of. Sheikh .laber al-Ahnied has 

member of the League. Re i ore i j Cuunct j re f US ed to consider League's derision at a special : been Prime Minister since 1%5. 

| day’s decision, the Pal«tin.ans Llbya - S cnmplaint . oJ Saiurda" to holt! a Otiu-r members of the nil mg 

I were non-vo tin* mem s. The crisis between Libya and Summit conference ‘on Lebanon ; family m the 

; At the last Arab summit in Egypt appeared lu be easing, in Oeto her appeared to be break- ; the Depul'-Premur a 
i Rabat in 197-L the PLO was dc- however, helped by conciliatory ing dn Hn . I n l? l , l . un pSIS-S' \ti35ir Sheikh 

i signaled the sole representative comments from Libyan Colonel was reported here lo-day that , ^ fi Smed. Vne Minister of 
;of the Palestinian people. To- HmMi ^ El R^dafff^id^he lrat » officially informed the , interior and Defence. Sheikh 

£s»-jsr» « 

j SSI. dipl0n,at,C 1,061 m Eg in an interview- publ ished here withdrawn from Lebanon. Reuter 


India foresees 6% growth 

: NEW 


BY K. K. SHARMA 


NEW DELHL Sept. 6. 




» inspector? The boss? Your very own teenagers? 

.iveyourseivesa break from ail of them: escape 
a the North Pennine*! A hotel only costs about 
15 each the whote weekend just now! . 


HA'S FIFTH Five 1 car Plan , °'^f d £3 “ n , U biit iht^ revired Planning Commission has been 
xh aims at an annual growth dreft ha “ raised this lo conductinfi a “holdin S operation 

? of about 6 per wnL. has and final! ^ has J 3 J ^ e n j l through annual plans 

•n finalised and will be pro- about Rs.600bn » » Th fifth p]an haj5 been 

v,)i, ;U ted to the National Develop- bid to make up for lort time. when about half its 

■ nt Council Tor approval^ at a bufbSame ob?olete five-year period is over, and the 

issrusssrsr^ S&HSr a: 

jraf , isr wta ' h en,is or 

AH hough the plan i$ substan- 
naljv larger than the jetusonea 
draft outline, in real terms there 
is a decline in outlay because of 
the rise in prices in the first two 
\ears o[ the period. Some pro- 
jects have been abandoned or 
phased to spill into the .sixth 
plan period while remaining 
what is considered to be the 
core of the plan— schemes on oil, 
fertilisers, agriculture, irrigation 
and steel. . , ... 

However, finalisation of t ne 
plan, or the. virtu ldrafting of a 
new plan, sets at rest feare by 
sceptics that there is to be a 
•'plan holiday" because of the 
Two-and-a-balf year delay m 
publishing the final draft., inis 
will now include an appra* 58 
the progress made in the last 
couple of years and also pro- 
jections for the sixth plan, for 
which preparatory work is to 
begin immediately. . 

The planning commission 
feels the stage has been reached 
for making a concerted bid for 
development, since not only na* 
relative price stability been 
reached but foreign exchange 
reserves and exports are un 

expectedly buoyant. 



Don't believe it? Check with the English Tourist 
card's booklet, 'Lets Go! This unique guide lists over- 
80 bargains in hotels covering every part of England . 

II offering special out-of-season rates. 

Good food, breathtaking scenery, ond o genuinely 
farm welcome . . . c weekend in the North Pen'nines is 
swarding any time. AlLsorts of lovely places jn 
lorthumbria, Cumbria, and Yorkshire well within 
-ope Things to do: fishing, hiking, walking (moors, hills, 

id Romon routes), pony-trekking. Pl«« to Bowes 

-12th C. castle, Norman keep; Romon fort, Barnard, 
ostleand impressive Bowes Museum: bracken-topped 
owsgills Fells behind Sedbergh: High Force waterfall in 
jesdole. Trips: Richmond, for its theatre, pretty views, 
nd museum; Ripon Cathedral: Jervaulx Abbey; Beamish 
' ipen Air Museum-vivid portrayal of Northumbria s life 
nd historyr Hadrian's V\fall;firie old town of Northallerton, 
ie unspoilt expansesof Wharf e- 
ale ond Swaledale, like oil this 
red, rich irrwiid life. Price: full 
card, Fri. dinner to Sun. after 

inch, VAT ond service included, 
bout £15 a head. 


’Leir. Go'dctaia hotel borgoosibroughouf 
Er*jiond.Sciid iervw r twcopv 1«»y. 

1! I! «'P a npkV i * , V rrfeloryoo. 
cugiph TourM Boaul. ’Let's Go’C*Jk*». 
Hrtt-don Reid. Sw idsft loud. SR9 ,i ’ 1 — 

Pina.c iJ tneny Siec cop>’ 0 ^ Lc ‘ l s Go - . 





South African 
police alert as 
strike threatens 

By Stewart Dalby 
JOHANNESBURG. Sept. fl. 
SOUTH AFRICAN police were 
nn alert to-night amid reports 
that blacks are planning a 
nationwide strike or boycott | 
to-morrow. According to police 
sources, plans have been laid 
among -blacks not only in the 
militant • townships around. 
Johannesburg but also in other 
areas -of the country, for a 
massive stay away from work. 

However, black sources con- 
tacted in Soweto said they were 
dubious about a really successful 
work boycott because many 
blacks have suffered financially 
irom previous stoppages 

A mildly successful boycott 
to-morrow would, however, serve 
to underline that unrest is 
continuing and could prove, 
embarrassing for Prime Minister 
John Vorster. who is expected 
to return ’ from his talks - in 
Zurich with U.S. Secretary of 
State Dr. Kissing er to-ni ght 

Australian talk 
of devaluation 

MELBOURNE. Sept. 6. 

IT WILL be very difficult for 

the Fraser Government to avoid 
devaluation of the dollar before 
the new year, former Australian 
Treasurer Bill Hayden said 

to-day. _. . 

Mr. Hayden, now Shadow 
Minister of Education _ and 
Defence, told Melbourne Univer- 
sity students the Australian 
dollar is over-valued by about lb 
percent and is exerting strong 
pressure on the economy. 
Reuter- 
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EUROPEAN NEWS 


Violence 
erupts in 
Spain over 
amnesty 

By Roger Matthews 

MADRID, Sept_6. 

• A WOMAN WAS 8bO t by 
Spanish police yesterday and 
several other people hart as 
...pressure began to build up 
again for a full political 
amnesty. This is one of the 
basic demands of the still- 
illegal opposition parties and 
was repeated at the week- 
. end in Madrid during a som- 
. mit meeting of left wing and 
more centrist organisations. 

The violence broke out la 
tbe northern Basque town or 
- San Sebastian when more than 
2,000 people staged an un- 
authorised demonstration. Riot 
police moved in to break it 
up and, according to a state- 
ment from the Civil Governor, 
were attacked by demonstra- 
tors. 

Four officers were said to 
have been pursued Into a hotel 
■ when one of them fired in self- 
defence hitting a young woman 
in the leg. The statement 
claimed that cars were later 
-dragged across streets in an 
attempt to form barricades, 
jmd property and police 
vehicles damaged. 

Basque call 

Basque political parties 
have called for widespread 
. demonstrations later this 
month aimed at securing the 
release of prisoners who have 
' not benefited from tbe latest 
, partial polities! amnesty 
announced at the end of Jnlv. 

Prime Minister Adolfo Suarez 
-is meanwhile continuing his 
series of informal contacts 
with opposition leaders and 
over the week-end dined with 
Sr. Tlerno Galvan, president of 
the Popular Socialist Party. 
The two men discussed a range 
of political issues and Sr. 
Tferno Galvan was left with 
the impression that the PM 
wished to continue the talks. 
However, unless the opposition 
parties are willing to make 
substantial concessions any 
significant negotiations with 
the Government would seem 
almost impossible. 

Sr. Martin Villa, the Interior 
Minister, held further consulta- 
tions in Barcelona to-day in an 
effort to defuse the threat of 
dashes on Saturday when 
regional parties have called 
for a mass demonstration in 
favour of local autonomy. 
Earlier this year, Barcelona 
was the site of two massive 
demonstrations which 1 riot 
police were only able to dis- 
perse after several hours or 
tear gas, rubber bullets and 
baton charges. 


Barre begins talks with 
both sides of industry 



BY RUPBIT CORNWELL 


PARIS. S^Pt 6- 


M. RAYMOND Barre, the new vassed on the left as a quad pro on the unfairness oi the existing 
French Prime Minister, to-day quo for any austerity measures French tax system, 
began a week of talks with hurting workers. Curiously both the CGT and 

leaders of both sides of industry p . . Tn „ anwhi i 0 v ab white-collar CGC union are 

that will have a vital bearing on T Jel Patrc one in their opposition to this 
the aoti-inflation package due to own prescription which puts achemei alongside segments of 
be finalised on September 22. {*« ^ Rfcht who would® prefer to 

His most important visitors will expected at best to stagnate in ral . se . } h . e by a . loan, less 

be tbe Communist-led CGT union 1976 in return for whatever P ainfu l t0 th , eir voters at a deh- 

this afternoon, followed by the curbs on industrial prices might 0 ®^® electoral moment. 

Socialist CFDT on Wednesday be imposed. • Cracks, moreover, are showing 

and the Patronat employers _ , in the ranks of the left wing 

association the day after. The Its lat est monthly report the un j 0D themselves; while the 
outcome will determine whether organisation makes three pro- communist CGT is adopting a 
the measures amount to the first p9® a ,“ which M. isaire win cer- typically anti-capitalist stance, 
steps towards a French social £ ain Jy “ear on pursday: carry ^ cfj) T and to a greater extent 
‘"concensus” or whether they ba< * tax concessions that allow other more m0( j eral g un j 0ns are 

teMion taKK & ML JKguii certata t0 

So far no word has leaked out P £ g 

sa r:o e i.r^m.So» B0 toT. 

their desires plain: both are duct from taxable profits divi- min ? d not ^ rushed despite 
keen that the package should go deods whlch are paid on new * clamour for action from all 
considerably beyond purely s hare issues as well as a further ® des - « « certain though that 
"technical" tinkering with extension of the avoir fiscal tax be ' <rants ™ e present 1 contract 
budgetary and credit policy credit enjoyed by shareholders. policy, involving & form 

normal on such occasions. of indexation, to remain in force 

The Loft wing union want the The debate has been given but on more stringent terms than 
Prime Minister to take an oppor- extra spice by the bickering on hitherto- 
tunity of attacking the social in- how to finance aid to drought-hit • With a 1 per cent rise in 
equalites that plague France, as farmers, put by the Government July, consumer prices in France 
well as steps to reduce unemploy- at Frs.Sbn. (£660m.). M- Barre marked the highest Ip crease from 
ment whose total still hovers is adamant that the money June in the European Com- 
around 950,000. A wealth tax. should come from a special extra munity, a survey published by 
frequently aired during the income tax levy on the higher the EEC statistics office showed 
stormy Capital C ains Tax debate paid, but the very idea has to-day. AP-DJ reports from 
this summer, is again being can- inevitably focused attention back Brussels. 


French police 
in Dassault 
investigation 

PARIS. Sept 6. 

POLICE said to-day they are 
investigating possible links be- 
tween the disappearance of a 
senior French aircraft executive 
who took with Mm . FrsBm. 
(almost £l*n.) and a major kid- 
napping . in France early . this 
year. 

M. Louis de Vathaare, 49. chief 
accountant of the Dassault air- 
craft group, is believed to have 
left Paris for the Swiss border 
area on July 7 after cashing a 
cheque for the money drawn on 
the personal account of company 
head Marcel Dassault, police 
said. They added that he was 
believed to be accompanied by 
a Right-wing adventurer, M. Jean 
-Kay. 

The newspaper France-Soir. 
which broke the de Vaihaire 
story, reported today .that Kay 
was seen several times late last 
year with a Right-wing extremist 
suspected by police of master- 
minding the kidnapping here of 
a record company chief for 
Fralam. (£1.8m.l ransom. 
Reuter 


Denmark’s ruling party 
under attack from unions 


BY HILARY BARNES 


COPENHAGEN, Sept 8. 


A SERIOUS riEt has opened be- collective bargaining. Tbe gov- 
tween the Danish TUC and tbe eminent, backed by the Folket- 
ruling Social Democratic Party ing (Parliament), ' has told the 
following tbe economic crisis unions that they have a maxi- 
measures brought in last month mum of 2 per cent to negotiate 
by the minority Government At over, in addition to the automatic 
the party's annual Congress the consumer price linked wage 
TUC chairman, Mr. Thomas Niel- adjustment - The: implied - threat 
sen, accused Prime Minister is that if the unions try to 'gel 
Anker- Joergensen of a “panic more the Government* will legis- 
sell-out" and pursuing anti- late a wage settlement. 

Social Democratic policies. Meanwhile, a Gallup Poll an- 

The Congress gave its support “ounced ob the weekend showed 
to Mr. Joergensen, himself a for- tbe .Government and the 
mer trade union leader, who in month s 

an angry summing-up described whicn fnclud e d big 

Mr. Nielsen’s criticisms as I?, *7?!? ff, JJL had 
“ damned unreasonable." But the ^ l os J-® uppo J^ The 0 % ial Dem “' 
next round in the battle between JH pBr 

the unions and the party will be -?® 29?^ Per cent 

fought next spring when new fflf’JS® 22 
two-year collective wage agree- ^ e R * dl SE p ^n fay a tdt * aI 
meats are due for negotiation. °E 6- ® pc E®.?' T 1 *® ‘Communist* 
and if to-day’s tough talking by :“ e Socialist Party and 

the unions is anything to go by ^?, e Protest Progress Party 
the country can - expect to be P l 5f d su PP°rE 88 wel * 85 
paralysed by strikes next April load 111 ? opposition party, tbe 

' . . Liberals, up from 17.9 per cent 

The unions believe last to 19.6 per cent The Progress 

month’s measures interfere with Party went up from. 175. per 

their - traditional .right to free cent to 20.5 per cent, ' 


UK signs 
A-energy 
agreement 

Britain yesterday signed an agree- 
ment under which it will become 
the first nuclear-weapon State to 
allow wide-ranging international 
checks on - its peaceful atomic 
energy programme, reports Reuter 
from Vienna. 

The three-way agreement was 
signed here by the International 
Atomic Energy Agency (IAEA) 
and representatives of Euratom, 
the Common Market’s Atomic 
Energy Community, three months 
after It was approved by the 
IAEA Board. 

Britain's permanent representa- 
tive at the IAEA, Mr. Duncan 
Slater, signed the document. 

IAEA officials said Britain would 
allow inspectors from the Vienna- 
based IAEA access to its nuclear 
plants, subject only to national 
security restrictions. 

Most countries without nuclear 
weapons are obliged to open their 
doors to IAEA inspections as part 
of the safeguards provisions of 
the 1968 Treaty banning the 
spread of nuclear weapons, signed 
by almost all Industrialised coun- 
tries. 

Norway lifts 
Bank Rate 

BANK RATE in Norway is being 
raised from 5. to 6 per cent* 
effective yesterday, reports Fay 
G jester from Oslo. 

The move, which is in line with 
the Government's strategy of 
tightening credit as the economic 
recovery gets under way, is 
chiefly designed to curb the rate 
of increase in bank lending, by 
making It more expensive for the 
banks to borrow short-term from 
tbe Bank of Norway. 

Irish banks 

Banks in' tbe Irish Republic 
opened their doors to the public 
for tbe first time since the official 
strike nearly two months ago, 
reports our Dublin correspond- 
ent. Although there were some 
queues, business was reported as 
not much -above normal. It will 
be some weeks before services 
are fully back, to normal. 

Belgian rates 

Banque Nationale De Belgique 
announced yesterday increases In 
some of its interest rates in what 
appeared to be another move to 
bolster the position of the Belgian 
franc, AP-DJ reports from 
Brussels. The central bank said 
rates: on short-term one. two and 
three-month Treasury certificates 
will be raised to a uniform level 
of. 12 per cent. One-momh papers 
carried a rate of 11 per cent, 
before, two-month certificates 
11-25 per cent and three-month 
1L5 per cent While the central 
bank left tile official discount and 
Lombard rates unchanged, . it 
raised rates for some other 
advances: All new rates of tbe 
central bank are effective immedi- 
ately. 


Makarios coalition deals il 1 ’* 
heavy blow to 



BY DOMINICK J. COYLE 

AN EARLY negotiated.- peace 
settlement between the two 
communities in Cyprus, a doubt- 
ful prospect at the best of times* 
must now be a relatively remote 
possibility following yesterdiy's 
Greek-Cyprtot general election 
in which the “long struggle" 
policies of the President Arch- 
bishop Makarios, were endorsed 
in a poll which averaged over 
80 per cent 

The rather extraordinary 
M popular front " of Communists 
(AKEL). extreme Socialists, and 
the right-of-centre Democratic 
Front has had a sweeping r vic- 
tory- 

The Makarios coalition won 34 
of the 33 seats. The only non- 
alliance candidate to win a seat 
was independent Mr. Tassos 
Papadopoulos. Among the 
alliance parties, the Democratic 
Front returned 21 deputies, the 
Communists nine and . the 
Socialists four. 

The strategy of tbe “ popular 
front ” of coming together in a 
joint appeal for a crushing 
defeat of the anti-Makarios 
Democratic Rally, led by tbe 
former deputy President, Mr. 



President Makarios 


NICOSIA, Sept $ 
date for hi b “long struggle" t 

get the 40,000 Turkish xnaioba 
troops out of the 40 per cent e 
the island which they have cot 
trolled since the 1974 mvasfar 
This strategy is less an implig 
call for Greek-Cypriots to tftk 
up arms against a Turku! 
Cypriot minority than a polls 
of gathering support in ti 
United Nations with the UJ} 
the EEC and some noo-3Ugu 
nations for pressure on Turk* 
for an eventual withdrawal froi 
Cyprus. 

Mr. Clerides, however, argue 
for early settlement talks unj 
the auspices of UN Secrecar 
General Dr. Kurt Waldheim, i 
an attempt to reach a feder. 
solution under which Turk! 
with would draw from part t 
the territory she now holds. 

As for President Makarios, l 
has now seemingly bedded dov. 
with an " unholy « alliance 
which includes the Communis 
and the Lyssarides Socialist 
who are both strongly anl 
Nato and opposed to the preset 
Karamanlis Government 1 
Athens. 

Tbe Greek Government, whl 


Glafcos Clerides, and dividing its the generally pro-Western poll- belng care ful to avoid tafcii 
candidates to secure this objee- cles of Mr. Clerides. sides in this election, is knob 

five, has been totally successful. Discounting the communists bave favoured Mr. Cleridt 
The Clerides faction has failed and the extreme Socialists oe ^h ether the anti-Clerides fra 
to secure even one seat in the Dr. Vassos Lyss«ndes, the can st together now that tf 
House of Representatives, Clendes Democratic RaUy, in lcctions are over — AKEL 1 
although the. party captured 30 terms of the popular ▼ote, part i CU j ar wants Presides 
per cent, of the popular vote. defeatedthe Democratic ^ akarios t0 pay an early vis 

Tbe contest was in large Front, representing directly the Moscow to try to get tt 
measure a personal clash be- Makarios forces led by M r p tl!Mrian< involved in Cyprus' - 
tween Archbishop Makarios and Spyros KyprianoiL a former aJns xo But for 0 

Mr. Clerides, rather than a con- Foreign Minister. But green that , t least t y, e ncw 

ventional parliamentary elec- the “popular front held be without Sny 

tion, and In this sense at least gether remarkably well in terns ment n m oe * 1 . ii™ 

the issue remains unresolved, of vote transfers, and in view tion on the ke> question or si 
The “front" supporting the of the winner-take-att electoral H J 

President in his poticiea towards system, the Clerides forces have c ^f ^Jfadershi p ^nder *5 

7n t ;r s d o f 

Lc r a« g =.?pS 

choseto throw its support against dent Makarios now has a man- stand of President Makanos. 


Turkish Council reviews Aegean dispute 

ISTANBUL. Sept. 6. 

TURKEYS national Security 

Council met in an extraordinary « well as the eeangs x sajd [0 difficulties exi 

„ ZSttSSSSfc&A 

prospecting rights disputed with Greece too k its conflict over ^ faUure t0 eUminate the; 
neighbouring Greece in the tbe expedition of a Turkish difficulties could force Turkey • 
Aegean. seismic vessel in the Aegean reconsider its role in the. EE 

The Council is an advisory Sea to the UN and the Court "I personally beiicve the difflet 

turk. Prefer SuleyJa^Deniiel,' The Council resolution urged th ' Fore,sn “““ 

r ra ra^ Q,1he an ” e<1 SlreSe^ioifs 


inesi 1 



declared, 
and recoin- Turkey 

The meeting was chaired by mended direct negotiations to £ u 1 tur al P *e x por tsT S inc r e ased M 
Koruturk at the War Academy, settle the controversy over Con- {inanc i a i a id t narrowing c 
an announcement said. tinental Shelf privileges. Turkey's trade deficit in its trad 

A brief communique at the i Meanwhile, ■ Turkish Foreign with the Nine and estabiishmer 
end of tbe four-hour Session Turkish state radio. Mr. Caglayan- of guidelines and a schedule ft 
said the meeting was briefed by expressed hope to-day that "a the free movement of Turkis 
Turkish Foreign Minister Ihsan middle ground" could be found workers in the community cou 
Sabri Caelayamnl on the Aecean between Turkey and the EEC in tries in the next lu years, 
crisis and the UN Security forthcoming negotiations, Agencies 

ELECTIONS IN MALTA 

Mintoif ’s last stand 


Interim results 


The unaudited consolidated results of the BowaterCorporationforthe six months ended 30th June 1976 are: 


Year to 
31.12.75 

£m 

52.9 

30.9 


Six months to 30th June 


22.0 



15.3p 


Profit before taxation 
Taxation 

Profit after taxation 
Minority interests 

Profit attributable to members of the Corporation 
Preference dividend 

Profit attributable to ordinary shareholders 
Earnings per ordinary share 


1976 

£m 

31.5 

18.6 
12.9 

2.2 

10.7 

.2 

10.5 



1975 

£m 

25.8 

15.1 

10.7 

1.9 

8.8 

.2 

8.6 


8.1 p 


Extraordinary items 

Profit attributable to ordinary shareholders is arrived at before charging extraordinary losses of £1.5 million relating to the disposal 
of Belgian interests and £0.6 million which will result from the sale of the Omaha stockyard. The increase In reserves arising from 
exchange movements during the half-year amounted to £15.4 million. 

Advance Corporation Tax 

Income earned in the United Kingdom in the half-year is in excess of the amount required to cover advance corporation tax on the 
interim dividend. 

Dividend 

Ad interim dividend of 2.8p per £1 ordinary share (1975 2.5p per share), absorbing £3.5 million, will be paid on 5th November 1976 
to shareholders of record on 29th September 1976. With the associated tax credit this dividend is equivalent to 4.3p per share. 
Outlook 

In his statement, the Chairman, Lord Erroll of Hale, says "Looking to the future, I am pleased to be able to repeat my earlier 
expressed view that demand for our products will continue to improve and that it is to the second half of the year that we look to 
seethe main effect in our results." 

The Bowater Corporation Limited, Bowater House, Knightsbridge, London SW1X 7LR 


PREMIER Dom MintofFs con- 
stitutional five-year term is now 
ended, and on September 17 
and IS Malta's 200,000 voters 
wii) go to the polls to return a 
verdict tbat is bound to be 
decisive both tor Mr. Mintoff, 
bead of the ruling Labour Party, 
and Dr. George Borg Olivier, 
leader of the apposition 
Nationalists. 

Fears of a violent election 
summer have thankfully receded 
and a welcome, though fragile, 
calm has settled on the cam- 
paign. Politicians, careful not 
to upset the island’s lucrative 
tourist business, restrict their 
acrimonious debate to television, 
radio and newspapers. No street 
battles engage rival supoprters 
except far a war of posters Waged 
by scores of . " Midnight Cow- 
boys," from whom no building 
seems immune. 

Yet obviously this discipline 
is a disguise for the pent-up 
anxieties that have for long 
run high inside the Mintoff and 
Borg Olivier camps, and if the 
calm should survive the elections 
it is doubtful that it will outlive 
the results. 

Mr. MintofPs socialist regime 
awaits a conclusive ruling on 
whether the bold and unorthodox 
policies of the- past five years 
are agreeable to the majority 
of the Maltese. One question is 
whether replacing Malta's tradi- 
tional ties with Britain by a 
closer political affinity with 
Arab countries. China and to 
some extent Europe, notably 
Italy, has brougbt sufficient 
economic gains to satisfy Malta's 
needs. 

Another is whether, the Repub- 
lican constitution adopted two 
years ago, and embodying funda- 
mental socialist ideas, was really 
what the people wanted at the 
time. ' 

There have* been beneficiaries 
of his Government's hard work, 
including some 40.000 families 
now receiving children's allow- 
ances, 11,000 old people given 
decent pensions, thousands given 
modern Government housing, 
8,000 recruits working with 
volunteer labour organisations 
who would have otherwise re- 
mained jobless, and — although 
few openly admit ! t — the business 
community whose profits judg- 
ing by official statistics have 
risen. All these people will 
have to decide whether to trust 
Mr. Mintoff with another five 
years of their lives or band over 
the country to & more con- 
servative Nationalist Govern- 
ment 

In deference to pledges being 
made . now, Mr. Mintoff, if re- 
elected, win continue on his 
Socialist march, showering wel- 
fare benefits on the sick and the 
needy, while the rest of tbe 
country remains deployed on the 


BY GODFREY GRIMA, IN MALTA 

bulletins of an economy that A defeat at the polls may fore 
must become self-reliant by the Labour Party to face it. 

1980. This, all along, has been future without Mr. Mintoff, 
his most difficult task and he has point that is already appreciate =-• 
now advanced new theories on by a number of Cabinet Mini! :• 
who should shoulder the respon- ters now jockeying for positlof . 
sibility for providing for Malta's For the Nationalist Party-th’V 
military and economic defence elections are also a crucial tea* . 

after British bases are closed Defeat is certain to push it 

down in 1979. from the central position it con 

Addressing the party’s Naional mands in the Maltese politic* 
Executive,-Mr. Mintoff has stated arena. If they win, tb 
that neighbouring Mediterranean Nationalists will try to create 
States, including Libya, Algeria. Government immune from tb 
Tunisla« Italy and France are impotence pro-Labour unions an 
being asked to -group themselves a*? aggressive Labour Oppositip 
into arualliance to guarantee the will want to inflict on it. Judj 
island's"- defence— probably by ing by their past performanct 
making .use of the Maltese mitt- they must call for consideranl 
tary facilities without perma- determination and an end to tb 

internal squabbling that : stil 
simmers under tbe surface. . 

Despite their strength in as 
and. of Parliament, tb 
* Nationalists have failed to sto 
Mr. Mintoff from taking ever 
one of their sacred cows to th 
slaughterhouse since 1971. Th 
mutual defence pact with Britat 
signed at Independence wa 
turned into a bases rent &gm 
ment with the Opposition no 
knowing what stand to take 
whether against Mr. Mintofl 
which would have been a pre 
British move, or in his support 
Yet two years ago the majorit: 
of Nationalist MPs did give i 

Mintoff their backing when |fy ... . . 
new Constitntion was brougfi*. , 1 y 

into force, institutionalisinftjriA is v 
principles to -which traditions 1 <1 > j\3a> . , 
Nationalist thinking is fundi'; 
mentally opposed. 

The Nationalist answer tt 
such criticism is that principle* 
had to be sacrificed to avoid tiu 
possibility of the Govemmen 
invoking emergency powers tb* 
would have delayed the 1971 
elections. Now that the battll 

neatly basing anv trooos hero- thc 7 add - no Chance* 

. « « -J- « SSi 'to 

m e f* dic «* doefal imbalance! 

Fim a claimed to have been created &i 
returned Labour Government the Labour Governmpnr 
will dearly, not stretch its be- A d8« wST tee the 

Nationalists, too, with leader 
whe [? wou i d ship problems. It is doubtful 

totally defenceless. Second, it that Dr. Borg Olivier at 65 would 

fnT eE!h y fl C nS aE vr 0W p ha ! be ideal man to how tbe 
ctiwtnn ~ Mr - - Pau ! party back from the political 

Streeton, Bu-- Mintoff s onginal limbo It may face after Sep' 
economic advisers, were correct tember, nor may he wmi to tnr 

^ bTl979 L nf h^ C 0 * comman d equal numerical sup- 

nomy oy 1979 capable of doing port arid fpw dare nirV the 

fSto fromthgBriJiir^m 6 0f ^ kely ■*!&& 

wititnffc irt , GoverTli nent in the face of un- 

Mr. Mmtoffs idea is apparently precedentcd economic problems, 
aimed -at promoting a -pact be- his negotiating abilities and the 
^v«4i. at ?f- i “ enrb / r '^ 0 H. n . tr,es 'onovative antidotes applied to 
aB R,^h^]^ r i« n t ArRb States, local problems may have trensv 
yet to prove that lated itself into new votes 
t ^ n i? 8 ^i 5 ^^ ai7 r and J !co - Labour. Bnt his stem sndff 

of each of stringent rule may bare aentfl 

make dissenters flocking to -the, 1 
the proposal unfeasiWe. Nationalist camp. 





Mr. Dom Mintoff 
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U.K. must be in aircraft 

markets, says Kaufman 

BY MICHAEL DONNE 

VJ; «vjf* »W provide includ- primarily for both "money and 
•«* ‘i. ‘ ,r ’-i,s;t«r of §tale, lndiuby, made at mg tie prospects for genuine markets” from any Drospective 
i*j v dear yesterday that lie was deter- intern sriiwni j»nitahnr»»#Jnn nnw * ■ ” 


^dcar yesterday that he W89 deter- international collaboration— and partners 
"V* iv 1 mined to maintain a significant tie size of the markets." . 

..^U: ...aircraft manufwturine where posdWc. jmy wllabora. 


Boeing was nol jnrerested in 
collaboration to satisfy political 
motives or just to provide jobs 
for other countries' aircraft in- 
dustries. 


. 73KW*3fr SS t0 Sf .he 

■,:,' T vS mSSac^Sra would £ U £- d>oidd Mam a. proportion 

we nave gottoDe in the civil tamed on’ some ventures, he The company was bi g en ough 
markets for the future. _ This would not necessarily nde out undertake both the 7X7 and 
• r means that we must be m on sub-contracting on others'. 7X7 programmes alone " but not 

' U,tUnl mar>S n ‘ Mimater-a comments must 
“I believe that sensible col- ■*-****•* m the tefat of state; "At the same time, we have 
. laboration is collaboSrm Jhh meats ' made at Farnbarougb no room for error. In starting 

.i '‘-'both the Eurooeans am) thn earlier In the day. hv Boeing, the these programmes we would in 

V^JSSSriSi.- h?T3d 2? Ihl *orid biggest jet sirtkie builder, effect be risking the whole net 

' ^KSCh Tot- JSSn-Vr Sr Boeing made it dear that it was worth of Boeing— about Slbm— 

' : ' • Show b0 ”fm«! lSSS^i mt »uting for partners for its so we have to be sure that what 
to 'Koraa end Ja^Sbcra he ftl " re •<* ™ prag amma.. wdo and wbe w» do it wUb. i. 


Panavia seeking export 
outlets for Tornado 


shipbuilding industries — and the president of International Pro- On the 7X7. Boeing already 
.... ,-U.S. grammes Of. tbe Boeing Commer- had a commitment for a 20 per 

"S His aim was to see what the cial Airplane Company, said that cent, partnership with .Aeritalia 
” US. companies. Boeing Lockheed would insist on retaining con- of Italy, and was also discussing 

and McDonnell Douglas bad to any . collaborative pro- a similar arrangement with 

I ; f. offer “so that when I come to grammes, and wouaa be looking Japan. 

’ "7 -make decisions I shall know what 
' tbe latest thinking is.” 

No aircraft company in the 

world was so big and powerful 

that it could afford to develop 
the next generation of civil air- 
... craft alone and still remain profit- 
1 :■'! able. “ We consider that all the 
1 ■■ collaborative options' are open.” 

Mr. Kaufman saw fiiture civil 
: -...development falling into three 
• • • _ categories: a short-haul feeder- 
liner like the HS-146; a 160- to 
,, lSO-seater of the French Mercure 
. .'200 and Boeing 7N7 type, and a 
. .. 200-plus seater which could be 
,V > either a derivative of the existing 
"Europe an a irbus or the proposed 
. ' Boeing 7X7 type. 

1 ' There was no reason why the 
U.K. could not collaborate with 
"* both Europe and the U.S. on one 
or other of these programmes. 

“We now have to ' assess all 
" ' n the options open to us according 
- "jo three criteria — the cost of 
‘ undertaking them, the amount -of. 


WITH THE production order for 
809 Tornado multi-role combat 
aircraft now signed. Panavia 
and Turbo-Union, the inter- 
national groups working on the 
airframe and engine respec- 
tively. are actively seeking 
export markets for the aircraft. 

Professor Gera Madelung. 
manag ing director of Panavia, 
said at the Farnborough Air 
Show that discussions were in 
progress with countries that 
were not “ politically sensitive ” 
so far as Europe was concerned 
(although he did not identify 
fhem). He hoped - that some 
orders might emerge soon. 


The . Panavia group — which 
includes the British Aircraft 
Corporation. Messerschroirt - 
Bolkow-Blohm and Aeritalia — 
was studying other designs of 
military aircraft. 

It was intended to use Panavia 
as “ the. solid management foun- 
dation on which we can estab- 
lish other European collaborative 
military aircraft programmes.” 

In . all, the Tornado pro- 
gramme - will cost more than 
£4bn. at about £5m. an aircraft, 
at last year’s prices and it will 
effectively employ ahout 70.000 
people over tbe next 10 years 
on both sides of the Channel. 


BRITISH ASSOCIATION CONFERENCE IN LANCASTER 


Accounting method aids technology 


BY DAY1D FiSHLOCK. SCIENCE EDITOR 
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Japanese unit trusts do well 


BY ERIC SHORT 

r U.S- ORIENTED funds stDl 
dominate tbe unit trust market 
in performance terms, according 
-to figures published yesterday by 
the magazine Planned Savings, 
but the funds invested, in Japan 
now occupying some of the lead- 
ing places in the performance 
: tables for the first eight months 
of the year. 

The top fund is still the M and 
G American, a position it has 
; occupied all year, with a rise of 
21 per cent over the period — 
, double that of the Dow Jones 
average. 

The UJC. equity market as 
measured by the Financial Times 
Industrial Ordinary Share Index 
is showing a 4 per cent fall so 
far this year. - . ■ ■ 

M and G American 'has 
-achieved its success -by invest- 
ing in second-line stocks rather 
than in the well-known blue chip 
shares, while still keeping to 
companies that are large by in- 
ternational standards. 


This policy has enabled the 
unit price to hold its gains of 
the ^ first three months over a 
period when the American mar- 
ket has slipped back. The man- 
agers feel that the U.S- market 
will move ahead again soon, per- 
haps even before the Presiden- 
tial election is over. 

The improvement in Japan 
oriented funds reflects the im- 
provement in the Tokyo market, 
which stands at its highest point 
since before the oil crisis in 
1973-74. , 

The Tokyo New* SE Index has 
increased by 9 per cent, over the 
year, but Henderson Far Eastern 
fond, now the second best per- 
former this year, has a rise of 
27 per cent The managers have 
concentrated on export-related 
companies such as pioneer Elec- 
tronic and Toyota .Motor, which 
are showing some very good 
rises. . . 

Ironically, perhaps, the best 
performer amoife U.K. funds is 
not an equity fund, but one 


based on fixed-interest prefer- 
ence shares. The Target Prefer- 
ence is showing a rise of 14.7 
per cent, compared with a 4 per 
cent, fall in the equity market, 
its performance reflecting, in 
part, 'the high level of income 
being reinvested. 

The worst performers remain 
the two Slater Walker mining 
shares, SW Gold and General and 
SW Minerals, with falls of 42.5 
per cent, and 24 per cent res- 
pectively. 

The Japanese funds are also 
showing a good long-term per- 
formance, . occupying leading 
positions over one and two years. 
The recovery in the American 
market has not yet made up for 
lost ground in the long-term. 

The high income UJC. funds 
-—those in which the primary 
investment aim has been income 
rather than capital appreciation 
— are still showing an above 
average performance over the 
two year period. 




m 


TOP PERFORMING UNIT TRUSTS 
( Offer-to-offer basis with net income reinvested) 


8 months 
M & G American 
Henderson Far Eastern 
M & G Japan 
GT Japan & General 
A-Hambro Secs, of Amer. 
Hill Samuel Dollar 
Slater Walker N- Amenv 
Stewart American Fund 
Lawson American 
SAP Japan Growth 
FT-Actuaries AU Share 


Gain % 


308 


274 


26.6 


72J 


2U 


194 


T 9.4 


184 


184 


1S.0 


— 64 


1 year “ 

Henderson Far Eastern 
GT Japan; & General 
MAG Japan 
Perpetual Group Growth 
Gartmefc High Income 
Grrevcoon Endeavour 
Gt. Winchester O’seas 
Franjjfington Income 

Disorerkmary 
Bhlopsgate fatal. 

its All Share 


Gain % 


52.4 


45.4 


44.2 


42.4 


38.4 


36-3 


354 


34.9 


34J. 


33,1 


6.1 


2 years 
Henderson Far Eastern 
M & G American 
GT Japan & General 
S Sr P ftpan Growth 
A-Hambro High Yield 
A-Hambro Recovery Sits. 
Framlington Income 
. M & G Extra Yield 
HOI Samuel Income 
Midland Drayton Growth 
FT-Actuaries All Share 


Gam 


128^ 


115.4 


109.0 


102.1 


97.7 


954 


954 


93,0 


91.1 


88.2 


784 


AN ACCOUNTING policy called 
“ replacement value accounting, ” 
pioneered by Philips, the Dutch 
electrical group, had played a 
vital part in rejuvenating tech- 
nology. particularly in manufac- 
ture, Dr. Peter Trier, a director 
of Philips Industries, told tbe 
British Association at the Univer- 
sity of Lancaster yesterday, in a 
paper discussing the company's 
contribution to high technology. 

Technical management, if 
forced to cover revalued assets 
in its production costs, and even 
to pay excess depreciation when 
necessary, took a 44 less . senti- 
mental view of the virtues of old 
machinery.” said Dr. Trier. 

‘This is important in the 
psychological process of accept- 
ing the need for scrapping 
obsolete machines. 

Long before recent rapid infla- 
tion had led to general recogni- 
tion of the importance of 
revaluation. Philips had revalued 
its assets annually on the basis 
of what they would cost to 
replace. 

For example, if the cost of a 
new lathe increased by 20 per 
cent., then the old lathe was 
revalued in the accounts at the 
price that would be paid to 
replace it. and tbe amount set 
aside to do this — the deprecia- 
tion — was increased accordingly. 

Hard decision 

The traditional way of depre- 
ciating fed to insufficient cash 
being available when replace- 
ment was necessary and had a 
“rather undesirable effect” on 
technical management. 

It led them to conclude that It 
was better to keep old. fully 
depreciated machinery. “ But if 
one wants to keep abreast of 
technological change, one must 


be able lo invest in new machi- 
nery at current prices." 

The decision to use replace- 
ment value accounting was not 
easy. It made company profits 
look worse— an important factor 
when new funds had to be raised. 

To ensure continuing innova- 
tion in an industry where pro- 
ducts quickly become out-of-date, 
every department — marketing, 

manufacturing, development, re- 
search and financing — had to 
be motivated towards innovation. 

Within Philips, each depart- 
ment had always enjoyed con- 
siderable autonomy — research 
especially — but freedom also 
implied “ a conscious study of 
market _ factors, technological 
capabilities and scientific limita- 
tions at all times.” as well as 
close links between different 
function* and real sense of joint 
responsibility for product polio*. 

In spite of the fact that in 
recent years many had been 
“prepared to raise their voices 
and identify science as one of tbe 
major causes of our ills." deep- 
seated belief in the potency of 
science, and in the delight which 
the knowledge it provided could 
bring, cootinued unabated, said 
Dr. Magnus Pyke. secretary- 
general of ihe British Associa- 
tion. 

In a lecture to Section X. on 
finding a new’ identity for 
science. Dr. Pyke discussed the 
emergence of Mr. Ralph Xadec. 
the U.S. lawyer, and how hi*« 
campaign agarnsr the car bad 
grown into a general attack on 
every product of science-based 
technology. 

In fact, this "safety syndrome” 
heralded a strengthening of the 
quasi-religious faith in science. 
Throughout history, everyone 
who had thought about it was 
aware that every human 
activity carried some measure of 
danger. 

Mr. Nader’s approach was that 


technological innovation of all 
kinds — from cars to processed 
food — might offer speaal 
dangers. He also assumed that 
their makers should be com- 
pelled to adhere to standards 
"based on the implicit belief in 
the ability of science to establish 
absolute innot-uousness.” 

Dr. Pyke went on to ask 
whether people fussed and 
worried about their food in spite 
of the devoted efforts of various 
regulatory committees, or 
because of them. 

New kinds of sweetening agents 
discovered in the fruit of several 
West African plains could prove 
to be tbe least toxic and least 
calorific food sweeteners known, 
and could prompt a revision of 
present legislation on food addi- 
tives. suggested Dr. Wilson M. 
Mi col, general manager of group 
development at Tale and Lyle. 

Before this discovery', all sweet 
materials were either carbo- 
hydrates — Ihe sugars, for 
example — or synthetic com- 
pounds such as saccharin. Food 
legislation had been framed 
around this understanding. Bui 
tbe sweet agents in the African 
berries were proteins. 

Dr. Nicol discussed three 
sources which could “open up an 
exviting new era for food tech- 
nology." One was the herry (Syn- 
sepalum dulsificuun which 
yielded miraculin. a protein 
which although not sweet in its 
own right had tbe power in 
sweeten acidic foods. Lemon 
juice preceded by oiiraculin 
lasted “deliciously sweet." 

Another was the Serendipity 
berry (Dioseoreophyllum cum- 
minsiil. which grew as a climber 
in tropical rain forests, but 
could probably be cultivated as 
a vine. The sweet aged present, 
monellm, was about 2.000 times 
as sweet as cane sugar. 

The third was Katemfe (Thau- 
malococcus daniellii). almost a 


weed, the berries of which 
contained thaumatin. believed to 
be tbe sweetest substance known. 

The sweetness of proteins was 
a different son of sweetness- 
one which could offer “ an 
exciting opportunity to increase 
the diversity or our gustatory 
experience." or which could be 
rejected by " consumer conserva- 
tism.” 

More generous unemployment 
benefits had led to a distinct rise 
in Britain's underlying jobless 
rate in the past 25 years, an 
economist told the meeting, 
adding that bo was not arguing 
lhar this meant that people were 
Setting lazier, preferring un- 
employment benefit lo work. 

Rather, said Ur. James Taylor, 
a senior levin re r in economic* 
a l Lancaster University, workers 
mere searching more carefully 
for a joh titan in the past. In a 
paper io tbe economics section, 
be said that beneath the short- 
term nucuiHiirms in unemploy- 


ment due to the demand for 
labour there had also been a 
steady rise in the underlying 
unemployment rate. 

From Jess than 1 per cent, w 
1951. this figure— the total of 
those who would be unemployed 
even in times of theoretical full 
employment — had risen to 
almost 2.5 per cent last year. 

A steady drift upwards in this 
rate during the 1950s and 1960s 
had been followed by a shift to 
a higher level in 1966 and 1967. 
when Earoings-related Supple- 
ments were introduced. 

The rise in unemployment 
benefit over the years, relative 
to earnings, meant that wirkors 
could afford io spend longer 

lacking for ihcir next jab. 

"The increase in unemploy- 
ment benefit relative to ai erase 
earnings bas permitted Ihc 
unemployed to search tbe market 
more carefully." Dr. Taylor sjid. 
** Job snatching has been 
deliberately discouraged." 


‘Old causes guide us yet’ 


THERE WAS something in the 
inevitability uf fate determining 
the history uf technological man- 
kind. suggested Mr. (>*arp 

Itlarcbetti of Hie International 
Institute of Applied Systems 
Analysis of Laxenburg. Austria. 

Mr. Marche tlj gave the results 
or studies showing that long-term 
trends follow definite laws, and 
that what appeared lo be import- 
ant human decisions do little 
ntore than confirm rbesc trends 
or slightly perturb them. 

Hu showed how. using data go- 
ing back to the early 1930s. a 
curve could be computed predic- 
ting how Ihe U.S. energy market 
would divide between oil am! 
coal up to 1970 with a precision 
better than 1 per cent. 


This power of causes hidden in 
the deep past to guv long-term 
predictability,' suggested Mr 
Marclielti, made it harder m be- 
lieve in any kind of prediction 
based on short-term actions or 
effects. According to his findings, 
(he real cause of the sharp in- 
crease in oil prices lay in “the 
activity uf obscure oil men in 
wild Texas at the turn of the 
century ". 

The utility of his methods, 
claimed Mr. Marchelii. was that 
deterministic patterns could help 
sort realistic strategies from 
wishful planning. Fnr example, 
even ir a coal revival were 
launched, nuclear energy would 
still provide more than 50 per 
cent, of primary energy in the 
vear 2050. 
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Not too many people know our name. 
DG BANK. But we are one of the biggest 
in West Germany. We're the central 
bank of a group with more than 19,500 
offices. So we cover the Federal Repub- 
lic like no other banking system. 

Those thousands of offices with 
their millions of depositors put thou- 
sands of millions of -marks at our dis- 


posal We also raise long-term funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we’re 


a growing force in the world's important 
financial centers. 

There's hardly any project we cant 
handle. So get in touch with us if you're 
involved with major public investments. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3, Postfach 
2628, D-6000 Frankfurt (Main) 1, West 
Germany. 


DGB4NK 

' Deutsche Gerocsenschallsbart 

The broadly based bank. 


Tie Financial Times Tuesday September' 7 1976 


TUC BRIGHTON 76 


Jobless the vital issue 


BY ALAN PIKE 

UNEMPLOYMENT will be the Issue 
dominating the 108th Trade Union 
Congress which opened in Brighton 
yesterday. Mr. Cyril Plant, the presi- 
dent, set the scene in hfs opening address 
with a warning that there was a “limit 
to the loyalty ” which the Government 
can expect from the trade onion move- 
ment with unemployment rising at its 
present rate. 

The main unemployment debate will 
come to-morrow when a right-to-work 
march from London is due to arrive 


After the opening address, much of 
yesterday’s proceedings were devoted to 
organisational trade union Issues. The 
concern of wbit&collar unions, led by 
Mr. Clive Jenking, of the Association of 
Scientific, Technical and Managerial 
Staffs, that non TUC affiliated company 
unions and staff associations are receiv- 
ing certificates of independence was 
forcefully expressed. 

Congress demanded an amendment in 
the law to deny such organisations 


bargaining rights in areas where TUC 
unions are established. 

Another subject for concern was the 
declining number of yo ung people 
attracted to engineering In recent years 
and Congress demanded the establish- 
ment of a Government committee of 
inquiry to examine the position of 
qualified engineers in industry. 

A more to abolish the two seats on 
the TUC General Connell which are 
automatically allocated to women was 
defeated. 


Sacrifice must not be Pressnre 
in vain, warns Plant to amend 



fill.' 


Mr. Harry Urwln and Mr. Hugh Scanlon confer, and Mr. Len Murray addresses delegates oh the opening day of Congress. 


BY ALAN PIKE 


new job 

UNEMPLOYMENT was im- turn our back on that role ask the Government to take steps — m _ - 

mediately established as the because the going is rough and to stop the rise in unemploy- 

keynote of this year’s Congress, touqb,” ment and do even more to bring llfy BllMl 

with a warning by the president. There were some cynics who the figure down. “We are not v 

Mr. Cyril Plant, in bis opening saw the social contract as a con- satisfied with what has been done 

address, that there is a limit to trick, concerned only with wage so far,” Mr. Plant declared By David Churchill 

the trade union movement’s restraint, but they were wrong, bluntly. 

loyalty to the Government. He repeated the TUC’s list of THE PROBLEMS arising from 


By David Churchill 


Call for improved links 
with General Council 


the trade union movement’s 
loyalty To the Government. 

“ No Congress since the war 
has met under such a crisis of 
unemployment.” declared Mr. 
Plant, in the first words of his 
speech. The trade union move- 
ment. he said, appreciated the 
“dilemma’’ facing the Govern- 
ment because a consumer-led 
boom would cause escalating in- 
flation. But the sacrifices which 
had been made must not be in 
vain. 

There was a limit to the 
loyalty which this or any Gov- 
ernment. could expect from the 
trade union movement, with un- 
employment rising at its present 
rate. “ In the last twelve months, 
the TUC and the entire move- 
ment has proved Its loyalty not 
only to the Government' but to 
The nation. But we cannot stand 


BY DAVID CHURCHILL 



demands for tackling unemploy- new employment legislation was 

meat — controls on imports and spelled by Mr. U™m. DELEGATES overwhelmingly situation. The first his union had more special conferences or 

the outflow of capital, and a accepted a motion calling on the known as the 4} per cent pay meetings of all general sec re- 

more meaningful approach to job Tran ** a a ^ ^ ener ^ 5 general council, devoted even policy was when he read about- taries at Congress House. In 

creation with more schemes for "i? n * he reported on the introduce proposals for more tt in the Press. addition, he wanted the minutes 

promoting new employment. work of the TUC employment effective consultation with _ . , . . , _ p npnpnl Council meetines to 

Mr. Plant then turned to an policy and organisation commit- T.J?TrT -JE3 Mr. Stanley pointed out that « 


j£ Ucy and organlsatio^Snit- gen'SS on ^ r ‘ center hi < SSS*S Ul to 1 S^^SerS 

aspect which is increasingly tee. „ „ ’ • council members. on,y about “* per cenL of secretaries, 

being taken np by TUC leaders. lo particular, Mr, Unym drew «_ Brian Stanley eeneral " "" " ' - The motion was seconded by 

M ea ^r.f iea T reS ’th e adm ^ ed * SS? tl S5LfI 0 Sf secretary of the 124,000-member PhotOffraphS foy Mr. Simon Fetch, assistant gen- 

would not solve the problem J" “PWJSL Post Office Engineering Union, * eral secretary qf the small but 

because the present unemploy- if a member pnjposing ^ m B ot ion, sSd it was Terry Kirk powerful Electrical Power 

ment ensis was different from “ regrettable that the report and Engineers Association. 

the the position before the war. and does not proceed with hlS recommendation 0 f th* worfci*e . p e tch said that although 

“ In some ways. It could be claim within the time limit, the party reviewing TUC structure affiUated unions had one or more maki ^p ^ <njC more demo- 
termed technological unemploy member loses his right .to should be delayed for another representatives on the General wou id COfi t more.’ it was 

ment, and that means we are Proceed against his employer” “““ be delayed for another Council “The remaining three J325rtSJ to MteTSnn ihl 


be circulated to all general 
secretaries. 

The motion was seconded by 
Mr. Simon Fetch, assistant gen- 
eral secretary of the small but 
powerful Electrical Power 
Engineers Association. 

Mr. Petch said that although 


At the same time xaid Mr . . COOJ w . UUI “ u u. if“J . roe nest stage, it any, or pay advance of tne wonting party's cniatea to 

ant the present ’ economic c aima at a time o£ prices, the shorter working year. Even .Mf- Urwm ■ described this policy and the general economic report These should include discussion. 


meni, ana rear means we are against ms employer,' .-ear uouncu. " ine remaining roree interesting to note from the 

now able to produce most of the he said. J Tt’ wa c vital he said that then* Q Qarters of all affiliated unions ttjc’s annual rer»ort and 

things m we want with fewer w This was because the union s houi?be bettor coSnritation 5 £ ave no direct access to the that more money was 

only to the Government' but to pe ££i e - . , . i* . ega ^ 0,6 coming year over decisions General Council he said. spent on affiliation to overseas 

ilie‘ nation But we cannot stand . . This must lead to a greater taken by the General Council He was seeking immediate, bodies than on Congress House 

i, v an H tolerate these levels of 9 f . C0 ® rse, J t has brought diffi- understanding of using leisure. k°° ^ whereas other advisers, and the bulk of affiliated unions short-term changes to be intro, administration. He also felt that 

unemployment " culties for the movement It is It was not enough to talk about roch ^ S .„..^ ie „; Pepa ? ment o£ because of the need to discuss duced by the General Council in more information could be - dr- 

At the same time said Mr “P*. easy to . ^strain our wage the shorter working week and Employment, were not the nest stage, if any, of pay advance of the working party’s cnlated to affiliated unions for 

riant the present * economic c aima at a time of prices, the *borter woriang year. Even described this policy and the general economic report These should include discussion. 

V*" 1 “ tne present economic .. Bltt the shorter working life must be situation as wrong and revealed 

climate was not something which But this is ft contract for all pniigidgrpd that the general council had 

could, be cured overnight, and seasons, and if we are serious “JpgSt went on to warn that Stadtbe SSSSLElS JS T 1 * • J» 1 

certamlv not something from in our claim that .we >w*nt tc . see ^ social proble ms arising from the legislation. IPIIkIVK! VA1PPC TPSIFC rtfl CflTPilfl 

.inich Socialists and trade a new and revived Britain, then uaemployment must not be Loopholes which enabled small V VllimllliJ v aVdl »J UJU Ol#JL 

unionists could opt out this Is a contract that we must exploited to create racial fric- non TUCaffiliated unions to be * 

We have pb.ved a more all be prepared to stand by and tion. Racial equality was in the granted certificates of independ- _ ^ 

active part m the last twelve preserve We must see that our interest s of all union members, ence without too much difficulty ' 

monlns in helping beat the relationship with the Govern- “Unemployment is not caused were an example, “of the way AT flOYl-SHTl l12)Tf*fl HfllOflSt 

enemy of inflation than any ment is based on mutual confid- by immigrants, and it is unfair that the unions may experience UVil 

nihor organisation outside the ence and co-operation." to make scapegoats of innocent the problems- of adverse decl- 

Govemment, and we cannot now But the TUC was entitled to people," he said. • sion s if the movement becomes 


Jenkins voices fears on spread 
of non-affiliated unions 


PROFILE OF THE NEW TUC PRESIDENT 


A man devoted to union ideals 


sions if the movement becomes 
dependent on legal bodies to BT ALAN 
determine issnes rather than 

relying on our capacity to build THE EXTENT of TUC concern the white collar sector, are Bank Employees, said it had 

up a strong voluntary trade about the issuing of certificates anxious that non-affiliated staff become clear that existing coin- 
union organisation." of independence under the associations with which they pany unions would get certlfi- 



lilwrf ■ ■ H i • 1 1 : ■ s $&L 


Mr. Urwln also said tiiat the ing position. 


BY AI AM purr lutM-jr, ue *uu. 

bt alan pike . On other employment issues 

THE OFFICE of TUC president Mr TTwf " * n}A *»*—*»« *' nu ' 

frequently gives the public brief 
acquaintance with a union leader 
who is not a household name. It 
is fair to say that Mr. Cyril 
Plant, who is presiding over the 
lOSth Congress in Brighton this 
week, is such a man. 

Although not one of the fami- 
liar figures seen whenever TUC 
delegations go to Downing Street 
for crisis talks with the Govern- 
ment, Mr. Plant is widely 
respected within the trade union 
movement for devoting himself 
to ideals which are, historically, 
close to its heart. 

His year in the presidency is k 
the culmination of 50 years' 
union membership, and he 
retires soon as general secretary 
of the 61.000-strong Inland 
Revenue Si off Federation. 

He will be best remembered 
after his retirement for his con- 
tribution towards promoting bet- 
ter rare relations at home and 
closer relationships between 
working people Internationally. 

It is characteristic that in his 
presidential address yesterday, 

Mr. Plant, one nf the most widely 
travelled members of the TUC 
General Council, devoted even 
more time to discussing the 
work nr the International Labour 

Organisation— where he repre- were uuub yesieruay uy uk wu- 

sents Britain— than to ihe issue sympathy for a Government wrestling with Inflation . . . gress. The men’s gold badge 

or unemployment which is but a deiir warning on unemployment. Mr. Cyril Plant, TUC a?*? 1 to MrD. McGibbon, 

brooding over this Congress. president, sneils out his Concress message. of the U nlon of Shop, Distnbu- 

This he justified in the closing presioi.ni. spens out ms vamgress message. dve ^ Workers ^ ^ 

words of his well-received speech believes that the International in 1960, after serving previously women’s gold badge was presen- 
tly stressing that trade unionists Labour Organisation has become, as deputy. ted to Mrs. B. Switzer, of the 

must go beyond the task, vital too involved in political activity. During the 16 years in which Technical and Supervisory Sec- 
ihough it is. of being economic should not witbdraw. as it is he has led his union, heTias seen tion of the Amalgamated Union 
engineers, and must remember threatening to do next year, un- a mushrooming of trade union of Engineering Workers, 

their commitment “ to enlarge jess changes are made. The other membership in the white-collar The Congress award For youth, 

the dignity of man here in our coucem is that a trade union sector, and has been active in given to the outstanding union 
own country and throughout the secretariat to act as a clearing promoting the interests of non- member under the age of 26. 

world.” house for new ideas and closer manual workers within the TUC went to 22-year-old Mr. David 

To Mr. Plant, this means see- co-operation, which he has long where he has been a member of Luxton of the Civil and Public 

ing unemployment, like other advocated, should come to the general council since 1963. Services Association, 

uncial problems, in a global con- fruition. 

text .And he reminded delegates Mr . plant, from Staffordshire, -w • • . , . 

yesterday that the world unem- joined the Union of Post Office InnilirV ltllTI dlftTTQCFA 

ployment problem dwarfs the Workers os a teenager. He later A11U UU 7 IJUI<vf OJUlvfz lilwU 

present British situation. worked in tax collection, and 

One or his major concerns became general secretary of the «£ Atin-innnvc 

just now is that the U.S., which Inland Revenue Staff Federation 111 tjllg; I lIcclS UlcLvU 


up a strong voluntary trade about the issuing of certificates anxious that non-affiliatec 
union organisation." of independence under the associations with which 

Further talks were expected Employment Protection Act to compete for members 
with Government Ministers to non-affiliated trade unions receiving certificates, 
improve the certification mach- became clear at Congress y ester- Congress called upon 

inery, he Said. . . day. / General Council ' to “ex 


compete for members are cates and a whole range of new 
receiving certificates. . ones were likely to be encour- 

Congress called upon the aged hy employers to come into 
General Council ' to “ examine existence. “ The law should hot 


On other employment issues. „ j„ k;rp . i the role of the certification officer positively aggravate a situation 

j tDd kow secretary or th ^Association of and such amendments in as it is at the moment” 

the TUC had pressed tiie Govern- cJ^hS Technical and P ractice and the law as are He suggested that certificates 

ment to do more for school- „ n. — _ . ,, , necessary tn ensure that non- chnntd he *n-ant«i not hv a sinple 


ment to do more for school- described the necessar y to ensure that non- should be granted not by a single 

y ? une P e °P le certification offirer as a civil ta< Iependem or competitive official but by an independent 

'JmcSS 1 ® f °T a care fl servant who had shown “ a lack °iB*nIntions shall he denied a body like the Advisory Concfli- 

m industry “But we still regard ^“twho had sho^i alack negotiating roIe .» at lon and Arbitration Service 

woefully hi-nmLSS* Mr. Jenkins, moving the and the test should be whether 



training faculties as woefully J* worldliness, absence of sensi- negotiating^.” ^ vrtetiiM 

t0i Saj ’ offonSon” 6 wcompe ce motion gjdj the trade** union an organisation could exist at 
„ e £? n ’ rilS,^ e 5“ re £: .. _ ... , movement had sought the legis- all without recognition from an 

„ "IS* TU £j? emb ?, rs or ? t - he The .Officer is responsible for lat j 0n establishing certification employer. 

dete ™ un e whether unions are but it was being “used against For the General Council, Mr. 

f2S5. e,y ■ FEW us." Bogus bodies were present- Harry Urwln said that Mr. 

renfhr nr ®“P^ oye J s m financial and other ing a temporary legal challenge Albert Booth, Employment Sec- 

SJJSI* ^ S 0 ways . and H uaM< y for a certificate t0 TUc aflSIiates and there must retary, had indicated his wUling- 

^ improve their bargain- be amending legislation. ness to take action bnt the 


General Council supported the 
Government scheme to enable 
older workers close to retire- 
ment to leave employment early 
and so release jobs for younger 
unemployed people. “But there 
are substantial difficulties about 
the ooeration of such a scheme 
and discussions with the Depart- 
ment of Employment are pro- 
ceeding.” 

Gold badge 
awards 

AWARDS FOR outstanding con- 
tributions to trade unionism at 
local, district and national level 
were made yesterday by the Con- 
gress. The men's gold badge 
award went to Mr. D. McGibbon, 
of the U nion of Shop, Distribu- 
tive and Allied Workers, and the 


Mr. Leif 


Insult to 
women, 
says NUJ ’ 
president 

By Alan Pike 

THE TUC, which this week 
announced that' female mem- 
bership has risen above 3a. 
for the .first time, came undo, 
attack at Congress for the .way, 

In which women are represen- 
ted on the general council. " 

A motion from the National 
Union Of Journalists proposed . 
that the two seats which the 
general eouneil specifically 
reserves for women— and the 
only two at present occupied 
hy them— should be abolished. 

The NUJ motion appreciated 
that the proposal might lead 
to there being so women oh 
the council bat believed trade 
unionists should be elected as 
trade unionists and not as men 
or women. 

BUss Rosaline Kelly. NUJ 
president, moving, said the 
two present women on die 
general council, Mrs. Marie 
Patterson and Miss Audrey t : i 
Prime, were excellent trade J ‘ 
unionists but it was an insult " 
that they were not ou the. ';’ 
council on the same basis ns ■' - 
Us other members. 

The motion was over- 
whelmingly defeated after 
other speakers had stressed 
the need for continuing a 
measure of special treatment 
for women. Mr. Len Murray, 
general secretary, said the 
general council was not 
anxious to extend the prin- 
ciple of seats spedfieally for 
women but there was a need 
for positive' discrimination in 
their favour at present tn view 
of the historical background 

of their position in society. 

Another motion from the 
GivD Service Union calling for 
a change of rule to ensure 
women general council rep. 
resentation on the basis of one 
seat per million women mem- 
bers was remitted to the 
council after an appeal from 
Mr. Murray. 

Conspiracy law 
probe demand 


TUC unions, particularly in tary of the National Union of solve. 


genera! secre- problem would not be easy to MR. GEORGE SMITH, general 
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Miss Audrey Prime (left) and Mrs. Marie Patterson, praised for their General Council work 
on a day when the TUCs approach to women’s representation came under a t t ack. 


secretary of the Union of Con- 
struction. . Allied Trades and 
Technicians, called for a Govern- 
ment inquiry into the case of 
Mr. Des Warren, the trade 
unionist who served a prison 
sentence for unlawful picketing. 

This follows claims that the 
Home Secretary has failed satis- 
factorily to reply to the General 
Council’s complaint about ; Oh 
conspiracy laws under whidrl$fe 
Warren was charged.- 

Call for stiffer 
law on violence 

A. BITTER condemnation of 
violent attacks on all employees 
in the public and private sectors, 
especially transport workers and 
-publicans, was given overwbelm-B 
ing support by Congress. Dele- 1 
gates agreed to press for| 
tougher penalties for convicted? 
attackers and a legal ban on 
their admission to public houses. 



OTHER LABOUR NEWS 


Inquiry into shortage 
of engineers urged 


Striking tanker men blockade 
refineries over cab spy row 


BY ALAN PIKE 


BY IAN HARGREAVES, LABOUR STAFF 


Hospital 
dispute 
goes on 


A STRIKE now four weeks old 

THE TUC is to urge the Govern- some shortages of craftsmen even jS/fjL is r ,i? rc |? 8 patients at 

ment to set up a committee of in the present economic situation. OIL REFINERIES at Ellesmere graphs. They were installed hy port unions and ignored the EEC MnmMimT - p - . 

inquiry to investigate the role, Mr. John Lyons, general secre- Port, Cheshire, were blockaded the oil companies last year when directive. The cWanief hW tin^? o7iv P m»i£ I0 °S 

function and use of qualified lory of the Electrical Power yesterday as 1,000 tanker it appeared that Britain would stopped installing the devices hut hnint’ an 2 5 rta ■ 

engineers in British industry. Engineers Association > said that drivers started a 48-bour strike comply with the EEC legislation, hare been reluctant tn snonJ alloWed through the picket 




nr. jonn L,yon5, general secre- ron. uneamre. were niocisaaea me on companies last year wnen directive. The companies have tinuf ffii* 
lary of the Electrical Power yesterday as 1,000 tanker it appeared that Britain would stopped install ing the derives b3 SSu allowed ftroSSh 
Engineers Associauon - said that drivers started a 48-bour strike comply with the EEC legislation, hare been reluctant to spend lines^ d through the picket 

the decline in. the number of over the tachograph or “spy Since then, the Government has money on removing existine The 

•aSS" .ESfi. i *1 *** cab "issue. _ avoided the wrath of the trans- equipLeoL ^ demandini'Jk^w ESSSl 


Cars, 

Vans, Trucks, 
Contract Hire 
Finance: Nationwide 



Congress endorsed a motion «« mtum r «* ^ wcuograpo or spy oiucc men, tae uovernmeni nas money on removioE existine 

from S the Etaetncul Power engineers partly reflected the in the cab" issue. avoided the wrath of the trans- equipment. existing 

ssati-a *2 Staff at Public Records. 

S5S- aPPrOPrilteSkUk wh0 set their hands' "dK^Ud ^ppwition^to the tachograph f|VAr fr^Flcfor 

ProP0M d r sts 10 striKe over transter 

would be concerned oztiy with in engineering Technology was general secretary of the Trans- by OUR labour staff 

professional engineers, there is still a second best suhject and port and General Workers* Union * Y OUR UVBOUR 

equal anxiety that insufficient engineering courses at university is on record as opposing its ct'ato w ^ 

young people are training for were still seen as too theoretical, introduction “ in a & circuit 2^? “f 


BY OUR LABOUR STAFF 


The strike by storemen 
demanding a £7-a-weck incentive 
bonus, which the Government 

says is outside the pay eode, has 
been backed by porters end 
drivers at the hospital. 

BSC workers 
drop strike 


jobs in engineering leading to he added. 


COWIE FLEET DIVISION 

Head Office: 

MILLFIELD HOUSE, HYLTON ROAD 
SUNDERLAND. Tel: Sunderland 70491 
Telex: 537065 

Also at Stockton, Middlesbrough, Redcar, 
Blackburn, Newark, Southport, Birkenhead, 
Liverpool, Maghull, Newcastle and Coventry^ 


Jones plans to sue over article 1163? that if tachographs° reveii civil Servants 1,0 main People at the record,’ oftce are works in Sheffield have can- 

inoperative ones) are allowed to grievance is that at Kew thev represented by four unions and , ed a second one-day strike 

slay in cabs, it will be easier will receive outer rather than no ^ ces have been posted Panned for this week, 

for the Government to accede to inner London weighting a differ- advising users of the service that “l 3 ® meetin ? of the men 
general New Statesman and in condensed an EEC directive that all lorries ence of £118 a year Although t * le seajxh room is not likely to 5r9 alerday agreed that the 

ort and form in- yesterday's Daily Mail carrying dangerous loads should they have been offered a £lis operate to-monw. although it is cUspnte » over a productivity 


I stances” y “ rcum ’ Office, London, are to stage a allied to increased travelling By Our Labour Staff 

The ’Ellesmere Port tanker ^ ‘gZfS tSVff e“ta* m “ y WOrse oi - MACHEffi-ROOM workers at the 

en. whf«P ftfnnnno* s- i.nnismni ~ -- en tne Stan ciarms. British Steel Corporation’s River • *-«• 


BY CHRISTIAN TYLER 


MR. JACK JONES, general New Statesman and in condensi 
secretary oF the Transport and form in- yesterday's Daily Mail- 


carrying dangerous loads should 


productivity 


General Workers Union, said &If. Jones said he intended to be fitted with the recording supplement to basic earnings in not eepe^ed that the strike will should be^ ^ dealt with 

yesterday that be was takinz ^ c ., the N 5 W Statesman, the Datiy instruments. lieu of this, they argue that UiS 8*““ support of all era- a ™ r ^°8 ^ Procedure. In return 

r“i“L rp ‘ 'z'! ? Majl - «Kl the author of the It is estimated that about one will still suffer because such a !»**»*“■ ^ corporation has given an 

legal advice about an article art icle. Mr. Paul Johnson, a in six tankers at the Ellesmere supplement will not be scaled up The move to Kew is due tn tat- 

on trade unions which attacked former editor of the New States- Port refineries of Gulf, Mobil with inflation, as London weigh? olace in the first half U< of°^S? agxemnent will not be withdraw^ 

the union s leadership in the man. and Petrnfina contain tacho- ing is. auon ’ ** ^ ° eiRnt in roe nm naif of next ^Laterally at the end of X Ws 
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a. 


Finance 

system 

‘basically 

sound 9 

By Michael Bland en 

THE SHORT-TERM problems 
of industrial finance which arose 
in 1974-75 should be regarded 
as exceptional and not used as 
the^ basis for a reform of the 
financial system. Mr. J. Campbell 
Fraser. managing director of 
Dunlop Holdings, said yesterday. 

In a paper presented at the 
Institute of Bankers’ Cambridge 
seminar, Mr. Fraser suggested 
that the shortage of liquidity 
which hit industry in that period 
was abnormal. 

The structure, however, was 
still basically sound and in seek- 
ing reforms ** we must be care- 
ful to avoid any course of action 
which would be detrimental to 
its many good points." 

While growth in industry 
could be restricted if funds were 
not available, ** provision of 
adequate finance for industry at 
rates whJcb it finds acceptable, 
whether in the form of equity, 
bank borrowing or retained 
profits, will not in itself generate 
a higher growth rate in the 
economy."’ 

Discussing the seminar's basic 
theme of M The Banks and 
Industry,’’ Mr. Fraser said that 
British industry could make 
better use of the finance it 
already had available, since the 
productivity of capital appeared 
to be lower than in the U.K.'s 
main competitors. 

The greatest scope for im- 
provement lay in the position 
of profits, both in raising the 
return earned on investment and 
reducing the tax burden. 

The banking system “should 
attempt to increase the amount 
y of medium- and long-term funds 

j which it supplies to Industry- 

only if this can he done without 
I jeopardising its ability to pro- 

* vide short-term funds, particu- 

larly in times of crisis.’’ 


CBI criticises bit by bit move 
towards company law reform 


BY MICHAEL LAFFERTY. CITY STAFF 


THE CONFEDERATION of 
British Industry is backing some 
of the main Government pro- 
posals for extending the contents 
of company reports, but is highly 
critical of official approaches to 
company law reform, which it 
describes as “fragmented, piece- 
meal, and uncoordinated.’' 

A paper prepared by the CBI 
secretariat, and submitted to the 
Department of Trade last Friday, 
questions whether the need to 
create a statutory requirement 
for the disclosure of more infor- 
mation “ is as invariably neces- 
sary or desirable as the depart- 
ment seems to think." 

It says statements about a 
wide-ranging Government review 
of the whole field of company 
law “lack credibility," and calls 
for “ a dear, outward and visible 
sign that such a review is taking 
place.’’ 

The best' indications of this 
would be the publication of a 
full discussion document and the 
appointment of “a guod depart- 
mental committee to examine 
carefully, and unhurriedly, that 
document." 

“ If there were in reality the’ 
wide-ranging review of company 


law going on in the DoT which 
Ministers have said Is in hand, 
an investigation would be under 
Way into the desirability and 
Possibilities of there being . . . 
separate statutory provision for 
two (or more) categories of com- 
pany, with a consultative docu- 
ment having been published and 
opinions being sought from the 
numerous interested parlies." the 
Paper states. 

As things are. it is assumed 
that “no constructive work on 
this topic is being done by the 
department" and the CBI itself 
is setting up an investigation 
into the matter. 

The CBI has already said it 
believes there are "for most 
practical purposes, only two 
main groups of users” of the 
information contained in com- 
pany reports — shareholders and 
employees — but in its paper to 
the department It says other 
audiences for the receipt of com- 
pany information include credi- 
tors, suppliers, customers, local 
authorities and the Government. 

"These, together with share- 
holders and employees, are the 
only audiences which appear to 
have any valid right to be in- 


formed generally by a company 
about what It is doing and how 
it is behaving.’’ the CBI paper 
declares. 

Other audiences, including 
analysts, advisers, a company’s 
competitors and the public- have 
a right to ask for Information, 
“ but they have no general right 
to expect it to be provided and 
it would be wrong for company 
law to impose a duty upon com- 
panies to provide it." 

The CBI feels that trade 
unions are not an appropriate 
audience for the type of com- 
pany reports under considera- 
tion. “Satisfying their interest 
is primarily a matter for indus- 
trial relations." it says. 

The CBI accepts that corporate 
reports should provide the in- 
formation needed by users, " pro- 
vided always that the users have 
a reasonable right to the in- 
formation and that needs really 
are needs." 

Dealing with the proposals for 
additional annual statements 
made in the Department of 
Trade's consultative paper, Aims 
and Scope of Company Reports, 
tbe CBI paper agrees that a 
value added statement “would 


Suit imports threatened 
U.K. textiles, says judge 


in all probability be found to be 
useful." , 

Tbe concept of an employment 
report is welcome, but to make 
the preparation of it a statutory 
requirement Ls considered un- 
necessary. 

The CBr also accepts that there 
is value in publishing the pro- 
posed particulars of transactions 
in Foreign currency and of money 
exchanges with tbe Government. 

“Those who compile cbmpany 
reports could also he well advised 
to include deliberately informa- 
tion which would assist the com- 
pany in counter-attacking the 
critics and detractors of itself 
and of private enterprise 
generally. . . . 

“Many beside shareholders 
would be Interested to know, for 
instance, how much a company 
pays in rates to local authorities 
as well as what it pays in direct 
taxes and in National Insurance 
contributions and in levies under 
the Industrial Training Act.” 

No reference is made to the 
possibility of companies disclos- 
ing the impact of Government 
subsidies — a point on which tbe 
CBI admitted yesterday that it 
was “On reflection, a tittle bit 
one-sided.” 


Howell to complete tour of drought areas 


BY DONALD MACLEAN, INDUSTRIAL STAFF 


Sir Kenneth 
leaves £42,000 

SIR KENNETH YOUNGER, who 
headed the Government's Com- 
mittee on Privacy which pro- 
duced its report in 1972. left 
£44.320 gross (£42.S2S net) in his 
will published to-day. Sir 
Kenneth, of Clareville Grove. 
London, who died in May aged 
67. was formerly a Labour 
Minister, director of the Royal 
Institute of International Affairs 
from 1959-71. and chairman of 
the Howard League for Penal 
Reform from 1960-73. 


MR. DENIS HOWELL. Minister 
with special responsibility for 
waters is planning to complete 
a tour of the 10 water regions 
of England and Wales by about 
tbe end of this month. 

This morning, he leaves the 
Trades Union Congress at 
Brighton to visit the Southern 
Water Authority monitoring 
station at Falmer. 

Next week be is due in the 
Anglian, Yorkshire and Severn- 
Trent regions, the following 
week in Wessex, and the week 
after in the North West and 
Northumberland. He has already 
visited the Thames, South West 
and Wales regions. 

With the modest amounts of 
rain now being experienced in 
some areas making no appreci- 
able difference to depleted reser- 
voirs. the National Water Coun- 
cil will late this week step up its 
1 save-water campaign by taking 
seven- aod 15-second television 
advertising slots. The Council 
has already taken space in 
national newspapers in the drive 
to encourage saving. 

Lord Nugent chairman of the 
National Water Council, to-day 
visits the Anglian Water 


Authority — one of the most 
severely hit— and will examine 
the scheme to reverse tbe flow 
of the Great Ouse, to provide 
supplies of water for the badly- 
hit Northampton area. 

Water drawn from standpipes, 
as they come into operation, 
should he boiled, householders 
in tbe South. West were warned 
to-day by post, as standpipes 
were erected in Plymouth. The 
precaution is necessary not 


because of the nature of the 
mains water but because of the 
danger of contamination in trans- 
fer from the standpipe to the 
household. 

Standpipes have been installed 
in parts of the South West and 
Yorkshire, as well as in South 
Wales. North Devon and the 
Tavistock area face rationing of 
water by September 15. Tbe 
Yorkshire pipes, in Halifax, 
Huddersfield. Wakefield and 


Dewsbury, will not be in use 
until at least September 15. i 
Plymouth. Torbay and South- 
West Devon can expect house- 
hold supplies to be cut off by 
October 1. while it is thought 
that Exeter and the Bodmin area 
of Cornwall may follow a fort- 
night later. In South-East Wales 
more than lm. people have 17- 
hour daily cuts. Restrictions 
under tbe Drought Act came into 
operation in the South-West 
yesterday. 


Ship safety improved by satellites 


by james McDonald 

CO-OPERATION for the first 
time, between Europe, the U S. 
and the USSR, in the introduc- 
tion of a comprehensive Inter- 
nationa) maritime .satellite 
communications system is a 
feature of an agreement among 
47 countries clinched last week 
by the Inter-Governmental Mari- 
time Consultative Organisation 
after a three-day conference. 

If the agreements are ratified 


by governments, between 1 8SO 
and 19S4 an initial $200m. will 
be spent on the establishment of 
three .satellites under a new 
organisation — The Convention 
on the international Maritime 
Satellite Organisation. 

The organisation, based in 
London, will co-ordinate land- 
satellite-ship communications 
throughout the world, with the 
exception of the Arctic. 


The satellites will provide j 
initially communication by tele- 
phone or telex between * shore I 
and ship in minutes, compared 1 
v.i>h up to Ere hours at present I 
The consultative organisation, 
a branch of the United Nations, ! 
said last night that present mari-' 
time satellite communications 
were divided between the 
Atlantic. Pacific and Indian 
Oceans. Tbe new organisation 
would integrate these systems. 


AN INTERNATIONAL scheme 
to import cheap clothign from 
behind the Iron Curtain 
threatened the U.K. textile indus- 
try’. Judge Abdela told the Old 
Bailey yesterday. 

He ordered seven businessmen 
to pay a total of £140,000 in fines 
and costs for their part in the 
illegal importing of men's wear 
illegal importing of menswear 
from Romania. 

The businessmen . operated 
with a middle-man in V-iemia and 
contacts in Romania where the 
garments were manufactured. 
Mr. AJastair Hill, prosecuting, 
said that in an lB-montb period 
menswear w«rth £2m. arrived 
in Britain with th reseult that 
“multiple retailers and practi- 
cally every well-known firm of 
high street tailors were selling 
suits from Romanian factories.” 

. Judge Abdela said that the 
gravity oF the offences lay in 
“undermining the economy of 
the country when the British 
textile industry was in u de- 
pressed state.” and in affecting 
“employment in tbia industry-.” 

Stores selling the suits 
included Burton's. Willerby’s, 
John Temple. Alexandre. Lord 
John. Harry Fenton and C & A. 

The clothing was described 
as having come from Austria, 
and was allowed into the 
country under a free-trade agree- 
ment. Tn less than three years, 
the Romanian garment industry 
grew out of all recognition, 
said Mr. Hill. 

Tbe seven businessmen and 
three companies pleaded guilty 
to various offences of being con- 
cerned in the evasion of restric- 
tions under the Import of Goods 
Control Order, 1954. 

Mr. Hill said that the cloth- 
ing was imported legally at first. 
UDtil the import quota allowed 
by Britain to protect home 
industry was used up. Then the 
“main spring” of the London 
network. Gerald Greenfield, aged 
57, u managing director, was 
invited to Bucharest by 
Romanian authorities. 

There he was introduced to 
a businessman called Klein who 
enabled Romanian men s wear to 
evade British trade restrictions 
against Eastern European coun- 
tries by disguising It as Austrian. 

Romanian clothing was sent 
to warehouses of Klein’s in 
Austria, stripped of all Romanian 
markings and labelled as 
Austrian. 

False travel and export docu- 
ments were provided and the 
clothing was sent to Dover and' 
Harwich ports, described as 
being imported by a British com- 
pany, and distributed to a net- 
work of companies. 

Mr. Greenfield, of GJentworth 
Street London, was fined £48,000, 
with a total of three years’ 
imprisonment-in default He was' 
also given a 12-month prison 
sentence, suspended - for two 


years, and ordered lo pay £L 000 
costs. Mr. David Percy Warner, 
aged 25, a director, of Avecdale 
Avenue, north London, was fined 
£ 13.000 with three years’ jail in 
default and given a nine-month 
suspended prison sentence. 

Mr. Geoffrey Spiro, aged 40. a 
director, of Regency Lodge, Swiss 
Cottage, north - London, was 
fined £9.000 with 13 months' 
imprisonment in default of pay- 
ment His company. Industrial 
Revolution Manufacturing, was 
fined £6.000 with £250 costs. 

Mr. Fenton -Conway, aged 32, 
a director, of Clarendon Court 


Sydmouth Road, north London, 
was fined £6,000; Mr. Barry John- 
son, aged 41, a director, of 
Northian. Woodside Park, north 
London. £2,500: Mr. Eytan Bick. 
aged 32. a director, of Carlisle 
Road, north London. £75; and 
Mr. Ronald . Poole, aged 24. a 
director, of Gant's Hill. Ilford, 
Ess ex. £ 1 , 000 - 

The Petronlus Clothing Com- 
pany of York Way, Islington. 
London, was fined £4JS00 with 
£500 costs. Morfed Products, the 
“ front company ” for the organi- 
sation and now in liquidation,- 
was fined £48,000. • • 


F.ewer new houses likely 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


A DECLINE in new private 
housing output during 1977. is 
expected by the bouse builders 
themselves, according to the 
results of a survey published by 
the Department of the. Environ- 
ment yesterday. 

Inquiries made by the Depart- 
ment in July suggest that the. 
industry believes bousing starts 
in the private sector will fall to 
about 155,000 next year. This 
year, the annual starts total is 
expected to be. about; 170*000 
(148,000 in the previous 12 
months). 

Both this year’s projected 
starts total and the expected 1977 
figure concur with the foreeasts 
included in the recent report 
from' the building and civil 
engineering "Little Neddies!” 

While this year will have seen 
a reasonable, improvement .in 


new boosing output over 1975, it. 
is clear that uncertainties over 
the prospects for future house 
sales, generated by the general 
economic situation and the pros- 
pects Tor a shortage of mortgage 
finance, are keeping the builders'' 
targets down to realistic. Jovels.--!: 

Completions of private homes 
this year should total about - 
165.000. with a . similar figure; 
being achieved in 1977. 

The Department also says that . 

. builders and property developers 
had about 23.000 unsold homes, 
complete or nearly finished; on - 
tbe market at the end of June. 

The figure shows no -change 
from the total registered four 
months before but shows a drop- 
of 5,000 from a year earlier. 1 n • 
October 1974, the stock of unsold ; 
bouses had reached a peak- of - 
.56,000- 


Anatomy of U.K. finance 

sons that traditionally British . 
companies have financed .them-? 
selves to a greater extent than 
their foreign rivals, which have ;■ 
much higher -“gearing” ratios' 
of debt to equity. 

The recent -financial deficit of 
the U.K. company sector, due to 
the effect of inflation on the cost' > 
of .replacing fixed and working.’ ■ 
capital, is thus shown to be in 
line with international practice. ’ 
Id a new analysis of the flow 
of institutional funds, the study 
demonstrates that since 1973. the- 
financial institutions “ have been. r - 
investing funds from the' per- * 
sonal sector more in public.’ 
sector debt than in company ' 
securities, thus helping to finance- = 
the public sector -borrowing re^r 
quiremcot.” ^ 

Anatomy of UJC. Finance 
1970-J97S : £25 pins postape. and 
packCng. from Publishing Deport. : - 
raepfi. Business. Enterprises Divi- 
sion, Financial Times Limited, 

10, Bolt. -Court. Fleet Street 
London EC4A 3SL. 


INFLATION has 'ed people to 
save more and accept' a negative 
real rate of interest on their sav- 
ings, according to Anatomy of 
UJ\- Finance, 1970-1975,- pub- 
lished by tbe Financial Times 
to-day. 

The study, written by Chris- 
topher Johnson, managing direc- 
tor of FT Business Enterprises 
and economic adviser-designate 
of Lloyds Bank, uses flow of 
funds analysis by sector* to 
study the financial behaviour of 
tbe British economy 

It shows the ways in which- 
in flation. contra rv to expects 
lions, contributed to the rise fri 
the personal savines ratio From 
9 to 14 per cent, of personal dis- 
posable . income between ' 1979 
and 1975 and identifies the rear 
sons why British savers, unlike 
those in most other countries, 
sell . more ;than . £lbn. more 
equities than they buy each year. 

The ' study demonstrates 
through International . compari- 
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A GRCAT I D€ A THAT GOT OFF TH€ GROUND. 


On Friday, September 3, the first Boeing 747 superjet 
powered by Rolls-Royce engines made its initial flight. 

This event marked the renewal of a working relationship 
between Rolls-Royce and Boeing that began in the early days 
of the Boeing 707— and now indudes Short Brothers and 
British Aircraft Corporation. 

Six Rolls-Royce powered 747s are already on order for de- 



livery to British Airways in 1 977 ai\d 197BfOTseivice through- 
out the world. ; f v ; . 

For other airiihes considering supeget purchases, the ad- 
dition of Rolls-Royce; broadens the choice of engines avail- 
able on the 747, the largest selling line of wide-bodied jetliners. 
Boeing and British industry— working together to get a 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


r 


readers are recommended to TAKE APPROPRIATE professional advice before entering into commitments 


ACoinsrriAiu.c u mfrgfrs rv agrffmcut 



AMALGAMATIONS Er INVESTMENTS LIMITED, 


Our business is 
merging your business. 
Successfully. 


36 CHESHAM PLACE, LONDON SWI. 01-23S 4551 


WANTED 

-MEDIUM SIZED UK COMPANY 


A United Kingdom publicly listed company with substantial 
overseas trading interests wishes to expand its United Kingdom 
operations by the acquisition of a company producing annual 
pre-tax profits of between £125,000 and £250,000. The company 
should be well established and have a sound track record and 
good management. 

The company sought would be able to benefit from becoming 
part of an international group with trading subsidiaries in South 
East Asia, Australasia and USA. 

Replies from principals or retained advisers of principals oniy. 


Write Box E.8500. Financial Times, 
10, Cannon Street, EC4P 4BY. 


NATIONALLY KNOWN ORGANISATION 

Seeks to acquire by outright purchase, the following 

contracting companies based within the GLC area. 

1 A Mechanical Engineering company involved in 
heating, plumbing, ventilation /air conditioning 
installations with current turnover in the order of 
£400,000. 

2 An Electrical Contracting company involved in 
services to residential, commercial and industrial 
projects with current turnover in the order of 
£150,000. 

Reply in confidence to Box E.85S7, Financial Times, 

10 Cannon Street EC4P 4BY. 


Establish 


Canada ! 

(and the USA) 


We assist U.K./European 
firms to establish in Canada— 
which is -an excellent 
“ Marketing Pilot Plant " and 
base for entering the larger 
and more difficult U.S. market 


• Market Evaluation 

• Production Cost Analysis 

• Company Acquisitions 
For brochnre, or a meeting 
with our Gen. Mgr. whilst in 
the U.K and Europe, write: 

INDUSTRON ASSOCIATES 
Box E.S605. Finantv.-tl Times. 
10. Cannon Street, EC4P 4BY. 


NEW PRODUCTS 
REQUIRED FOR 


D.I.Y, 

MARKET 


PUBLIC COMPANY 
AVAILABLE 


Control of small fashion com- 
pany quoted an the London 
Stock Exchange. Wrirc Box 
E.8592, Financial Times. 10, 
Cannon Street, EC4P 4BY. 


Large International company 
with well managed Sales Force 
calling regularly on all major 
outlets in the D.I.Y. market is 
currently looking for NEW 
PRODUCTS on a NATIONAL 
or REGIONAL basis. 

Write Box E.8580. 

Financial Times, 10, Cannon 
Street. EC4P 4BY. 


MORTGAGE REQUIRED 
£50,000 required by sound invest- 
ment company for 10 years to 
facilitate purchase of modem 
factory in Southern England at 
£100,000. Rents receivable 
£14.750. 

Write Box E.8594, Financial 
Times, 10. Cannon Street. 

EC4P 4EY. 


WORKING PARTNERSHIP 


Offered to a penan who nat all round 
bus, ret and m.inaaemnn, crocr-cncc. 
25 e! a well cttablisnnl service 
business »>th current net probis 


rurrirg at £100.000 jopro*. ana no 
'.inantlat problems. Unlimited stepe 

to- c.pannon. Mjv be acquired lor 
£75 000 Possibility ol part deposit 
ana balance to he repaid out or share 

ol ptoii'.a Principals enlv Please. 
Write Bos E.SS05. Fmanc-'al Times. 
10. Cbfit'on Street. E.C.4P 4BY. 


Financial Backer Wanted For 
Midlands Racecourse Bookmaker. 
Extremely Lucrative Potential. 
Replies in Strictest Confidence. 
Write Box E-8610. 


Financial Times. 

10, Cannon Street, EC4P 4BY. 


GROWING 
CANADIAN HEAVY 
CONSTRUCTION COMPANY 
in excess of 25 years experience 
seeking investment capital 
merger, or sale of equity to 
finance further expansion. 

Write Bo* £.8570, Financial Tima, 
10, Cannon Street, LC4P «T, 


PRIVATE BANK GROUP 


Holders of Prime B ink Guarantee* 
invite U.S. dollar quotations from 
sanous taurcts. fief. 20 year fund*. 
P.A. compounded interest factor not 
to exceed 125 per cent. Attorney 
for group will process quotations. 
Telex 26-4 761 US. A., or write Box 
E .3569. Financial Time*. fO. Cannon 
Street. EC4P 4BY. 


FUNDS AVAILABLE 

Private company with substan- 
tial cash funds invites acquisition, 
development and investment 
opportunities. 

Principals oniy. please 
Box E.85SI. Financial Times, 
10. Cannon Street. 
London. EC4P 4BY. 


Medium-sized Lloyd's Broker 
seeks to purchase another Broker 
of similar size. 

Write Box E-8589. 
Financial Times. 

TO, Cannon Street, EC4P 4BY. 


PUBLIC COMPANY 


wishes to acquire Insurance 
Broker I not necessarily Lloyd's 
authorised). Write Box E.8590, 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


Despite the current recession in tbe 
world tanker market there are soil 
SOUND INVESTMENT 
POSSIBILITIES 

in other type* of shipping. If yon 
are buying a ship, old established 
British shipping company offers ex- 
perienced management, crewing and 
manna technical services an a world 
wide basis. 

Write Box E.?5 73. Financial Times, 
ID. Cannon 5trect. EC4P 4BY. 


HOTELS AND 
SELF-CATERING FLATS 
Agent available to serve at your active 


ARABIC/ENGLISH 

TRANSLATIONS 


representative in U.S. Will be In 
, U.K. in October. 

Write: 

A. A. Dxicch. P.O. Box 2093. 

Eads Station, Arlington. 
Virginia 22202. USJL 


FI JiHEual Untv. Prof, and itT*i*t3«s 
n-ndb-r translation . ;n.f> viable to 
British. 'Arab duvenuneuts and 
business. 

Please write : 

“Clan," Conyers Read, 
Breckenhom, Hams. 

Phone: B5TO 2541 


We are a progressive 


STOCKBROKING WITH A FUTURE 


CLIENTEk 
COMPUTER DATA 
SYSTEM 


and successful medium-sized American company 
wishing to diversify our range of products. We 
are interested in acquiring an engineering 
company in the Birmingham area with a turn- 
over of between fy m. and £lra. for inclusion in 
our Industrial Division. The company should 
preferably have a technology based around 
pressings and stampings and be already supply- 
ing proprietary products to the car or safety 
industries. 


research 


BUSINESS 

REQUIREMENTS 

TERMS 

APPLICATIONS 


— Weil balanced HffilrudonaL- Private. 

— Dally update of Client. StocK records. 

— Easy access for Mombers awl Staff. 

— Proven reliability nt tvasonablc coat. 

— S.E. approved for Talisman. 

— Internal office backup service. 

— Client circulars, 

— Trade Fluor: estimates? No! Oar cheats dost beHeW fllera. 
two leave this to oar Ms brothers). - 

— Opulence ovt: no air cundidanlns. Quiet bat central. 

— PASS. Radio 'phone. Key and lamp udzs-cffiacai, quick, oalaL 

— ■ Dining roam for guests and staff. 

— Bargain elic £30 sraM+. 

— Spread— Wi max. from any one client. 

— Standard, plus Increasing rewards lot high turnover. 

— Single or Multiple stoops raywarably engflde r e d . _ 

— Wrtte Box E_85B6, Financial Times, u, Gannon Street, EG4F 4BY. Strict 
confidence accepted and ckpected. 


Doing business with' 


SAUDI l!ISt? 


£25p.a. will put A 


you on TELEX , tv 

Saudi Arabia and nwnJ NMdte'f 
Eastern countriM Can now be dblM , 
direct with telex on a Mr^ninaa ; 
baali. Why not cut yoar phone bill. » . 
speed up your buxiims and nvr I 
much lenerwerMot I • t 

01-405 4442 - OT-404 A 

BRITISH MONO MAXES (file, int) l 


SHIPOWNING COMPANY FOR SALE 


Please write in confidence giving brief details 
of turnover and product range to Box E.8593, 
Financial Times, 10 Cannon Street EC4P 4BY. 


Young Entrepreneur (30) 
seeks an answer to his problems! 


Having built a service orientated company^ U.K. and Middle East) 
from nothing to profits of £275,000 in four years. I am increasingly 
frustrated by the restrictions of financing the growth of a private 
company. There is much that I could have done and would >ike 
to do, but until I can obtain a public quotation my plans appear 
impossible to fulfil. 

1 need a solution, urgently, ideally a * logical ’ marriage with a 
public company giving me management control, but aii genuine 
proposals will receive my fullest consideration. . . 

Principals only, please, write in confidence to the Chairman, 

Box E. , Financial Times, 10. Cannon Street, EG4P 4BY- 


Tbe company owns 4 modem smaller size vessels, all dry cargo, 
built 1970-74 which are all trading profitably with specialised 
cargo mainly for Arabian ports. The company could,' If so 
■wished, be instantly enlarged, 2 S the customers have more 
cargo to be shipped than ihe present fleet can carry. 

The very valuable connections as well as Ihe small office staff 
can be kept, wherefore the business could also be taken over, 
by persons or companies not familiar with the shipping 
business. The present owner is only selling due to private 
reasons and would, if possible, like io keep a minority interest 
in the business. 

The annual freight income is about £500,000 gross. Price for 
the company incL the vessels is only £1 miL and provided 
adequate guarantees can be given, mortgages of about £500,000 
can be arranged. 

Interested persons or companies write In confidence to 
Box E.8596, Financial Times, 10 Cannon Street EC4P 4BY. 


CONTROL 
FOR SALE - NOW 


A Growth Company in a Growth industry. SI million cash 
buys over 50% of common stock. Was a Conglomerate. -Hw 
sold off unrelated businesses. Now coming out of Chapter II 
Bankruptcy. Tax possibilities. A Public Corporation with 
3,000 stockholders. Another U.S. Corp. should eventually 
merge with funds for Growth Company's Inventories and 
Receivables for expansion. Principals only. Write at once 
for Appointment showing financial strength. 

Lawrence Kessel, Box E.8477, 

Financial Times. 10, Cannon Street. EC4P 4BY.- 


LUXURY APT. BUILDIN6 IN THE U.S.A. 

ESTIMATED TOTAL RETURN 20%+ 


PRIVATE COMPANY 


Owner of Now High Rise luxury building retiring. Prominent N.Y. mer- 
chant bank seeking partner. Offering majority participation for 51.55 million 
on a preferential basis. Considerable additional potential far. capital appre- 
ciation. This first class New York Gty freehold located East Side 
Manhattan near United Nations. 


Details writ* Bax E-8562. Financial Times. tO. Cannon Street, EC4P 4BY. 


STOCKBROKERS 


Old established family company with substantial liquid 
resources available seeks to" acquire established private 
company — pre-tax profits £50.000 minimum — preferably 
in Northern England, capable of steady growth. Special 
arrangements considered to suit tax requirements of 
vendors. 


EXCLUSIVE LICENCE 


to manufacture and market in u»e U.K . a nova* soldering tool. Licensee will 
be established manufacturing concern with wide marketing organisation. 


This tool, briefly described la the Technical gage on Jen. 2nd Is portable, 
self contained, adjustable and light. It is not defendant on mains or batteries, 
and Is electrical I y Insulated and isolated from earth. 


Details in confidence to: J. PUGH, ARTHUR ANDERSEN 
& CO., Chartered Accountants, 9. Charlotte St. Manchester 


Market Survey Indicates large Potential with goad profit margin*. 
Send for particulars to: — 

5. MECHELE LTD.. 

5, Portland Street. Southampton, SOS 4GL. 


PRIME CALIFORNIA FARMS 


Highly productive— several harvests per year— high income— excellent capital 


RETAILERS MERCHANT BARK 


gains— long term financing — 45f£ of annual net income usually covers annual 
mortgage, interest and taxes— balance at your disposal. Folly managed by 
major U.S. farming company. Minimum cash required US 575. 000. 


European Offices: Pacific Agri-Properties Inc.. 
Correspondence: P.O. Bex 233. Marboila. Spain. 
Telephones: 3452 773389 and 773241. 
Only serious enquiries invited. 


STOCKBROKERS 


It is the fashionable view due there is no future for the medium sized 
stockbroker. W* would disagree; we chink that this type of unit will 
optimise costs and should lave no difficulty In competing. We have a 
strong capital base, a -considerable research pretence and good institutional 
connections. A suite of offices next door to us is becoming vacant which 
could easily accommodate another Member firm who could be either 
institutional or private client oriented. 

If you are interested In a merger, please write to the Senior Partner I 
Box E.8603. Financial Times, 10. Cannon Street. EC4P 4BY. 


FIRE RESISTANT 
CUPBOARDS AND 
FILING CABINETS 


30% DISCOUNT 


FOR LIMITED PERIOD 
ONLY • 


VERY HIGH QUALITY 

Manufactured in 7 sizes 


Very competitive prices also 
available on all types of 
office furniture 


Aspen Furniture limited 
32 London Road 
St. Albans. Herts. 

St. Albans 68 131 -2-34-5 


WATER DISTILLATION 


UNITS 


85 gallons per Hour 
CHANGE SEA WATER OR 
BRACKISH WATER INTO 
FRESH WATER 


Enquiries invited for 
EMULSEHCATION UNIT 
which will: — ’ " . 
Replace at least .10% Hydro- 
carbon Oil with water 

★ Give a commercial stable 
solution 

World Righu Marketing Patent. Manu- 
facturing & Licensing for Sale; Take, 
over or Amalgamation. 

★ Maintenance Nominal 

ic Nothing Like it in Price 

★ Employs novel method 
ic Installation simple 

Owners can supply credibility. Pro- 
visional Patent Protection Nl. Proto- 
type available. Of particular interne to 
Chemical, Oil & Food Industries. 
Industrial or Central Heating. 
Blending & Mixing of all kinds. 

For details write Box £.86 12. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


Wherever cash is handled there Is a 
temptation for the potentially dis. 
honest. In retailing, it is easy to 
disguise cash theft by under-ringing or 
not registering sales. Indeed, this is 
the biggest single cause of inventory- 
stock loss. 

Lodge Service, with branches through- 
out Britain and over 50 years' experi- 
ence, b able to help retailers at a 
low Gost to reduce and control stock 
lass, thereby increasing .their profits. 

ConsulUrtlon carries no obligation. 

Write: 

LODGE SERVICE. 

59 Sc. James’s Street, London. 

SWI A 1LB. 


Minority or controlling interest 
available in a quoted Merchant 
Bank with pre-tax profits of 
approximately £tm. per annum. 
Continuity of management avail- 
able ' and the Group has a 
number of strategic stakes in 
industrial companies. Proposi- 
tion should be of special interest 
to Arab and other overseas 
investors. Principals only. 


Write Box £.8588. Financial Time*. 
10, Cannon Street. BC4P 4BY. ' 


required by expanding City Commodity Broking firm 
to promote new client business on an agency basis: 
Please write in confidence to Box E.8605, Financial 
Times, 10 Cannon Street EC4P 4BY. 


WE WISH TO ACQUIRE 
Precision Engineering Companies 


(NOT TOOL-MAKERS) 


Employing up to 30 skilled macMne-owrator* 
Reply: Brocc H. Owen. A.C.A., 

MlidwU Hydraulics Limited, 

Xa Emuon Road. fiW l SAR. 

Tel.: 3S7 8914. 


FOUR WAYS 
TO FORM 
A COMPANY 

Our Standard. Ready 
Made. Speedy or Special 
Companies. 

Before you form your 
company see us first. 

We'll give you a good start. 
Tel: 01 -253 3030 
Telex 261010 


Jordan 6 Son* Ltd. 
Jordan House. 

47 Brunswick Mac*. 
London HI SEE. 


Jordans O 


GRP/ALUMINIUM 


We with to lieenio a manufacturer 
*g produce constructional section* of 
aluminium reinforced GRP in standard 
sheet form. This is a new concept 
and product, and has many applications 
in housing end Industry. Production 
cosa are low. ideal for automxtion. 
High volume market potential. 

Write Box £.8597, Financial Times, 
10. Canoon Street. EC*P 4BY. 


DO YOU WANT TO SELL 
IN EUROPE’ 

‘ THEN LET US DO THE WORK 
FOR YOU 

We ere aWo to asses roar Product 
or Servlet tor Its sultabWtv for Euro- 
ne*n market*. We do market research 
and make recommendations for' pro- 
duct design, 'pricing and discount 
strategies, and potential operations. 
We seek and select Agents for your 
approval. We can act a* vonr selHng 
and marketing arm. and can represent 
you throughout Europe. 

Write to; 

KILL HOLWAY ASSOCIATES LTD., 
Ho!l>n* Hill House. Ta ro orl e v. 
Cheshire CWfi OJP. Or Tel. Little 
Budrrorth .Std. 032-921 1 549. 


COMMUNICATE 
THROUGH C.A.T.S. 


24-hour International Multilingual 
Telex Relay Service. Telex Translations, 
Mail and Measaga Forwarding. Vote* 
Paging, Interpreters. 

CA.TJ. INTERNATIONAL 
Telephone: 01-908 3331 
For tfetalfs please contact: 
Box E.8560, Financial Times, 

10 Cannon Street, EC4P 4BY. 

CLA.T3. COMMUNICATES 


CONTAINER 


STORAGE 


The modern way — safe, sure, 
sealed. Let Kelly's move you or 
your firm ae home or abroad-r 
door to door. Phone Kensing- 
ton 01-229 1626 or 048* 60101. 


KELLY'S 

Slyfield Green, Guildford Surrey.. 


FOR SALE 


Controlling interest In Lanca- 
shire-based specialist civil engin- 
eering company. Excellent profit 
record and assets. Current order 
book £Im approximately. - .Key, 
management would remain.. 
Apply to Peter Robinson Securi- 
ties Limited, 32 Kennedy Street, 
Manchester M2 4BR. Telephone: 
061-236 3400. 


LEISURE 
K A 

BOOM BUSINESS 


SHORT TERM ASSIGNMENT 

Successful businessman available 
immediately to undertake assign- 
ment up to three months. 

Qualified Accountant, multi- 
lingual with extensive inter- 
national experience in business 
planning and development, acqui- 
sition work, investigations, etc 

Write In confidence to Box £.8601. 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


For < minimum of £9,000 you or 
your Company can buy a narrow boat 
for hire to tin public through our 
appointed leoing agents. A very sub- 
stantial return on outlay on the first 
year, rising yearfy. Important tax 
advantages, appreciating asset. 

Fall details from: 

Tony Potkln. 


What are you doing about 

JAPAN and the FAR EAST ? 

You know you have the product and 
saleable technology but have yon the 
time, staff and cash to exploit them 
yourself ! 


Bingfey Marin* Engineering Co. Ltd.. 
Church St.,' Blneiey BD16 20E. 


urch Sc., Blngley BO 1 6 2QE. 
Tel.: 097-66 68650. 


TRADE LIAISON OF TOKYO 
with British and Japanese management 
covers the whole area and will research, 
assess, recommend and get you trad, 
ing. For preliminary discussions contact 
TRADE LIAISON, 

31 Castle Rd„ Wythe, Kent. 

(03B3)-67«36. 


LIQUIDATION STOCKS 


HUSBAND AND WIFE TEAM, 
CHANNEL SLANDERS, 
MANY YEARS PROVEN 
BUSINES5 EXPERIENCE 


Seek proposals regarding enter- 
prises. capable of operating from 
the Islands. 

Some capital available. 

Write In confidence to: 

Tba Advertiser, 

28 Queen Street. St. Hetter, 
Jersey Q. 


Executive Desks in rosewood, trit and 
rnaheganv. Boardroom Tables are 
Chairs, Tvpisls Desks. Cupboards and 
Filing Catenets. Book Casos. inoex 
Cabinets -ev Kardex. Runecdex and 
erhers. Draughtsman's Stands. PhU'ps 
and Grord.g Recorders. Adler and 
Otvmpia Typewriters: 

400 ft. Steel Ofiice Partitioning. 

• No reasonable offers refused. ■ 
Cell Brian North or Andrew Mo cktt. 

01-637 9533. 


AFRICA 


FOODS INDUSTRY 


No Salary Required 


12 Unused ex-Nawal Skid moun- 
ted sets available. Powered by 
Waukesha 4 cyL marine diesel 
engines. Packed in original ship- 
ping cases. Offered at a fraction 
of original cost. 

J. T. LEAVES LEY 
( ALAEWAS) LTD, 

Aire was, Burton-on-T rent 
Telephone: 0283 790333 


Director offers energy, inspiration, 
revitalisation to your company. Retail- 
ing. manufacture, distribution, import- 
ing. ctt. Equity based solely on 
results. Write Box E.86G4. Financial 
Times, 10. Cannon Street. EC4P 4BY. 


WATER STORAGE 
Recycling or Irrigation 
TANKS 


JERSEY 


1.800 — 50.000 gallon capacity. 

Pbone or write: 

Solar Sales S Marketing Co. Limited, 
P.O. Box 5, WaicrtaQville. Portsmouth. 
P07 6NH. Waterloovillr (070141 
55426. Canterbury (0227) 8301 01. 


Health and Beauty Clinic avail- 
able for immediate sale. Suitable 
for Resident Owner. Principals 
only. 

Write Box E.8600. 
Financial Times- 
10. Cannon Street. EC4P 4BY. 


British Export House covering Africa 
would like to hear from manufac- 
turers of consumer products wishing 
to enter or develop their tales to this 
area. 

Wrtte fa confidence with full details to 
CLIFT BARKLA & CO. LIMITED, 

1, Stewart's Grove, London SW3 670. 
Tel: 01-352 4881/7710 Telex: 915597 



INDUS I BY — WATER, lefts and costs CM. 
be saveo b> recycling, we offer a ee«; i ! . 


be saved B> rcctcl 
o.e:e design, sin 
service lor the n 
water. \o discos 
■MiK-emencs lurtfi 


rcticiinp. we oner a cor-. 1 ! . ■ . . 
i. sudP.v and Installation; . s . ( 1 t j ■ . 
the recycling oi H>dustna<\ . | : A j * i : 
discuss ytiwr oarticula: to ^ * . f i • : 

fiirtnpr. oIpko rantir L 


FOR SALE 


DYNAMIC INVESTMENT 
SALES ORGANIZATIONS 


Old established private limited 
company. location Midlands, . 
manufacturing small B.EA3. 
approved electrical appliances 
and other metal and plastic 
products. Modem factory with 
automatic plane. 


91 REPLIES! 


Write Bax E.860B. Financial Timas. i| 
10. Caenoa Street. EC4P 4BT. I> 


wanted to sell exciting new Income- 
nraduong urograms sponsored by 
Piibliclv-ewncti American company. 
Investor receives both high monthly 
income, a-io opoortun.tr tar substantial 
casual gains. For complete details and 
personal meeting, mease supply some 
information regatding your experience 
and capabilities to: 

The Penthouse. 66. Park Street. 

Mayfair. London W1Y 3HP. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHE5 


EXPRESS CO. REGISTRATION LTD., 
3D. Gty Road. E.C1. 

Of-628 5434/5/1361/9936 


FORMER CHAIRMAN 

of Public Company with considerable 
expertise in raising finance would be 
intcreiud in helping small or medium 
sin Company to improve its profit- 
ability or liquidity. 

Write Box E.8598. Financial Times. 
10. Cannon Street, EC4P 4BT. 


FOR SALE 

Scaffolding Contractors 
Business 

S.E. London suburbs, w.:h additional | 
land if required. Turnover £110,000. [ 

Profits £18,000 p.a. Can be offered I 


SMALL PRIVATE COMPANY 
with freehold factory In Devon, pro- 
duons a unique. seff-*e<i»ng product 
essential to a rapiolv growing world, 
wide leisure activity. Is too under- 
capitalised and under-managed to be 
able to take full advantage of the 
demand _ which the product has 
generated. 75% ol output >s exported 
and no edcctlve competition |s known 
In Europe Or North America. The 
founder chairman would be Interested 
to dimcucs participation or amalgama- 
tion with individuals or organisations 
who will appreciate the uniqueness 
and orohtabHttv of th e very prestige 
attracting product and who will feel 
able to make a positive contribution 
to the company's growth. Confidential 
Initial contact to Ben 


as a going concern, 
for further particulars write Box 
E~6576. Flnanti of Times. TO. tonron 
Street. EC4P 4B7. 


The above advertisement appeared ONCE in the Business Opportunities 
columns in July and the advertiser received 91 3‘eplies. 

The Financial Times publishes more Business Opportunities than any other 
national newspaper. 


i auh-Miiim further, olease comar 
I [ ' Llra,tM CHOBMAM I0*9ui 

j £1 a wuk for EC2 address or phone m«s i 
I sages. Comomya raws + telex under 

4 week. Message Minders ima-mttoM.-'- -- 
42-aa New sroad street, Lcooon 
1QY. 01-620 0S98- Tcdox 8811725- . 
SHARES » prwace company mafiidonur' 

Mg and installing ductwork for ceoiraC 
heating, air conditioning, etc- lor saw ' . 
by Mortgagee. Further details will 
Box £-4)574. Financial Times. 10. 
Cannon Street. EC4P 4 BY. 

IBM ELECTRIC TYPEWRITERS lactere . 

reconditioned end warranted bv IBM, .. 
Buy-ure ns to 30pc. Lease— 3 V«nV- 
from L2 -20 weekly . Rant — from IJA 
p er m onth. Phong Vertex 01-647 236a. 
INVESTOR LISTS WANTED, want to pur- 
chase for cash lists cf investors roidcnl 
all countries except U.S asd 
U.K. Please send comaleie desaiota-a 
with price asked to BCM. Bex 8466.. 
London WCi V 6 XX. England. 
BUSINESSMAN visiting French- aod ■ . 
English-speaking West Africa eariv . 
October seeking distributors will -os 
accept cominteatoni. Write Bux e.859«.- 
EC4P C «BY rm>K ' ,0 ‘ C «ti» orl *K*. '• 
BRITISH BUSINESSMAN resMeht London • 
visiting Johannesburg la (.cl-Nci • 
will accept commissluiu for outlnejs or 
w-'Vate interests. p case writs 8.x 
E.B399. Financial Times, io Carutae • 
Street EC4P 4BY. 

PRESS and Publicity Consultants Ltd. This 
company wnlc.i ttas net vei traded tor 
sale £Jao. Write Warner. 16. Wimp®* 

St . London WtM BBH. 

I BUSINESSMAN wishes to make work-ns , 
Investment in Brick. Tile or Redware ' 
Manufacturing Business, south England- * 
Write Box £.8607. Financial Times.-. 

IO. Cannon Street. EC4P *BY. - >* 

BRITISH EXPORTER seels Arab wcrkrng * 
YfHTS *2 u "S?picitnd Middle east . 

Market. Ring 01 -773 1180. 

SOLVE INTERNALLY your cash Md Profit • 
problems. CK. M<H House. Talaot 
Place. S.E.3. 01-BS2 S 558 , 

REQUIRED for li»urv ff*t . . 
Tel floS'crsa Conscrtlmn considered, v 


MIDDLE EAST 

A leading Arab buiintBman with rop 
comtcctfani whb the largest construe- 
don. and general trading companies 
throughout the Gulf ii ioaving for an 
extensive business tour on September 
30th far six to eight weeks. W- 1 ' 
introduce and negotiate direct business 
with the leading merchants with 
positive results. 

Write Bax £.8579. Financial Times, 
10, Cannon Street. E C4P 4 BY. 


SMALL 

LONG-ESTABLISHED 


If you would like to place an advertisement, please contact: 


Grey Iron Foundry situ at :d in North. 
Wen England seeks active, aggressive 
agents in E.E.C. conn tries, alio In 
S.E. and S.W. U.K. 

Write Sox £.8609. Financial Times. 
10. Cannpn Street. EC4P 4BY. 


Francis Phillips, 
Financial Times, 
10, Cannon Street 
London EC4P4BY. 
01-248 8000, Ext. 456. 


PLANT AND 
MACHINERY 


re . R “ Uf r TRUCKS. Second h«d b« 0 
look like new. Choice ot tflO tracts \ 
Jt prices below bnU cost ol new! ■ 
’.t on te 25 tons, repay lor iwnedtete v . 
aeHvery. Trade and expert welcomed. . 
“W* reduction on guilt Darchase. List 
a>us ohotograahi on epoiication. 8i>- . 
mlngham Fork Uft Truck Ltd.. Hamf 
SHtiey. Birmingham M 

SLHVISL 9944 ® or 021'3:3t7°5. 

f teles 337052. 


cor 


Promptly delivered, fast-built, low-cost, 
factory-made buildings -anywhere. 


HOUSING • CONSTRUCTION CAMPS • CLINICS • OFFICES • SCHOOLS 





Phone-. Milton Kevnes (0903) 7497i.Telex.-32.a68 
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EBITEB BY ARTBOR BENIETT AND TED SCRDETERS 


COMMUNICATIONS 




•" Glass fibres carry more calls 

FRESH disclosures concerning lines lias been , developed in the activation Df the vapour by a 
jl 1 fee wort being done on glass Aachen Research Laboratories of plasma heated by microwaves in 
fibre for use in tetecommtmica- Philips, it is based on the use the area of fee deposition, 

ferns ere coming thick and fast, of electrically excited reagents in __ • „ fra ^ +1v . indM 

Now Philips of Eindhoven has fee deposition of the fibre and „ JJ,® nhtSS 

announced the development of has resulted' in fee production 1S 

* methods which enable glass fibre oPtnateriais which* over lengths huD< ^f. d ^fiY J 

to carry many more messages of £. km., -have an attentnation doped layers on fee inner 6 \ir- 

Nf\Ui than hitherto, pointing out that of L.4 db and a bandwidth of *?** 

"vn inc r easing the transmission eapa- around 1.5 GHz. glass. Dopants used include the 

Mty of a class licht vuide is iust ■ ■ •- . - chlorides of silicon, germanium 

> >■ iaSigjSeffiS Md *“■ The process moves 

<- ., l \ «aW ^ sderable development effort to along ^ tube from one end to 

‘ «... increase this bandwidth, but *1- »>,„ „.w u„ru thu dnnA 


' :i ..., 3l ,' Wife attentuation around IdB feat would otherwise have been formed, into a solid- rod and then 
\\ ,,. t 1 '■ per talometre — a 20 per cent new j ed to set up a telephone draws to provide a fibre with 
■if ioss of signal strength over this and/or other information system an outer diameter of 100 nano- 
distance — the bandwidth problem optical fibre cabling. metres and a core of about half 

is much more difficult. ■ s . that. 

It can only be resolved by -. In the Aachen process, fee pre- _ 
achieving a specialinternal strue- vloosly-used chemical vapour ^ Further informatioT 1 rr°m 

ture of the fibre. ’ deposition approach has been Philips, PoB " 523, Eindhoven, 

I A new process along these modified by fee introduction of Holland. 


information 


!vER§ « COMPUTERS 

: t- o!:; Bigger mini 
■ !! ; "«/ 4 with large 
i^ujmemory 


standard oven and injector and symbols — a pack often common low cost development system) 

• ■ is microprocessor controlled, features is supplied. and costing about £315. the kit 

Once the unit is programmed by The etching system was allows access to the eight-bit 
the calculator, operations pro- launched by Decoa of Portslade microprocessor's data and con- 
ceed and the two can be dis- earlier tihs year. The whole pro- trol lines and also permits 
connected. More on 0734 784774. cess takes place in a heavy duty simple programs to be entered 

polythene bag with removable in hexadecimal code into fee 
water-tight seals feat clamp on main memory. 

■ M COMPONENTS to transverse folds made in fee Tbe kit is able to manipulate 

bag. To begin, a damp is fixed and display fee program and to 
' nri-tnv-v-kVk niryA/4 well down fee bag, isolating fee control program execution in a 
■ I [1 L1IX1 U“o 1Z,CLI elch solution from the way that allows “bugs" to be 

remainder, in which fee board is detected as they are discovered. 

■I placed. Tbe top is sealed with No expensive peripherals sucb 

to survey totals, to be produced o nf'Ofl P'TC the other clamp and the first one as udetypwriters are needed 

as required. vlJ,vv/U.V*'i O removed. because the kit has its own key-1 — 

The system uses hand-operated PC _ ... After etching, which takes six board and display. Furthermore, ....... 

paper Tape 1 punches for data cap- BRUSHLESS miniature shaft or seven minutes, fee liquid ean LCDS can be readily expanded individual technique). . while 

ture. and TSL’s Manager infor- encoders — ■ fee size of a thumb aga i n be isolated in the bottom to encompass all fee memory reverse roller coating is fee 

mation retrieval and reporting — invented and designed by fee 0 f fee bag while fee top is rinsed and input/outpul that might be fourth approach. In Una JJJ 

system for processing and report- Murrhead-v actnc team for use in along with the board. reo.uired in the final application, cloth is taken ihrou B b a nip 

inp aircraft instrumentation, is tak- When fee solution is exhausted It can also be interfaced to a between two roUem. one of 

c' M in , Ummmamr 108 ? n T °. f p, *. ce *** com J fit will deal wife about 1.600 terminal for full keyboard input which is coated wife a com- 

pany s stand at fee Famborough 5quare centimetres of board, and hard copy output Cassette Pound that transfers from tie 

Aur Sbow ^ w<fefc about 10 Eurohoards) it is turned stores can be connected. More roller to fee fabric The coin- 

1 rtJfnJSwiitJ Size- 11 encoder takes into a semi-hard neutral mass by from 19. Goldington Road. Bed- pound is coated very . pr . eci ,l C D „ 

°i£SS e r , n?L?^nJSfi? 1 l2nnrtB t ^o advantage of high technology fee addition of a powder and can ford MK40 3LF (0234 211262). on fee steel roller. This is then 

g 51 ™ StoiqiM in optic and needs So ssreiy be pnt in tbe dustbin. broushi miw tbe cloth me 

be generated only when required, contact, vet has all tbe The kit will sell for £8.25 in- * WATEI^ "kk b f, tween lhe opposias 

The statistical services section advantages of fee small size eluding VAT but tbe company w rubber roller 

operates within the Corporate prCT jousi V associated with brush is making an introductory offer '1 _ ^ . ^°. w a machine has been 

Services Department, which ta*. -contact encoders at Internepcon. Brighton, at H lOStlTlS? tllG d | v ? loped fiSdlev 

substantial in-house computing win. mn.1, innaor nr. ihmimh f5,w - More from Compstock. 42 T *■'■'**' LIlw (British a » ea *r Samuel Brad e> 

facilities. With m u ch i on g er life fe rou gh Bow]prs Croft, Basildon. Essex j - . . (Machinery Sales i. -Ic. The 

os™, ct,,,!,,,. *»»» A.iiPd the us ? of solid-state light (0268 27722). TA Precinct. Cheadle Hulme, 

lime Sharing has been called sourw an d detectors, wife inter- Lili C LVj • Cheshire SKS 5BB. Tel. 061-4S5 

m because of the current pro- na , amplification, ih e optical &436) which, in addition to offer- 

jecTs experimental B ““ encoder is priced competitively 0 ELECTRONICS f Vv zi ins all four possibilities, is 

also because of the existence of en0U gjj ( 0 replace many existing LI 1C L v/ L) capable of applying extremely 

manager as a manipulative prtr v_j.v contact tvnes, /"i j _ z fine coatings direct to a fabric, 

gram which allows continual or yf“ co “ wcl __ f ATTinnilPntQ SIMPLE and straightforward, a Thl S l<?n has an addi- 

development without tbe necesr Very low power consumption V_^lJlIlJpL/IldlLo method of cleaning and recycling (jonai roiarv screen printing 
sity of writing further complex makes the unit suitable for appli- * water developed in Britain relics head mounU .'d '; n tin e w jth fee 

programs which are superseded ca tion In a variety of aircraft TOrTTlPfl QTiri on e,ectrolysis t0 agglomerate lwo standard sled and rubber 

as new developments take place, instrumentation and battery J-V-JJL lJLAv/VJL ailU and remove poilntants. rollers. 

Tima sharing in on 01-637 1355. sourced military equipment.. . j A. ''° 4 !l? 8e ** applied to elec- The rotar>' screen is a new 

iimeanarmgi 6 oov*-«o« w ' ltac haon fTimTTIPri trodes immersed m tbe water. ^ As technical development in screen 

■ - .it , " ,c i“ * “ Jr tnmnieu ««.?>•?.«>*« sSSnS U h p ?«.«»« ^ 


~ T . * moving contact, yet has ail tbe ine Kit win sen tor in- A tifATPI > 

The statistical services section advantages of fee small size eluding VAT but tbe company w 

operates within the Corporate pre viousl v associated with brush >s making an introductory offer + 

Services Department, which bas ronlact encoders at Internepcon. Brighton, at HiriQTiriff TllG 

substantial in-house computing lhrnililli £5.00. More from Compstock. 42 IV^U-L Allg U1W 

facilities. Wife much longer life through bowlers: Croft, Basildon, Essex j • , , 

Time Sherie* t u been „„ed tLSgfSSi fifil <™ 8 ««)■ dHt tO 

in because of fee current p to- na! amplification, the optical 

jeers experimental nature, and eneoder is piicpd competitively m ELECTRONICS tViO 

also because Df the existence of en0U gjj ( 0 re pi a ee many existing tflv lOD 

as a WftiiipulativG pro* contact trues* j 

gram which allows continual or yf“ co “ tact iype! ‘- f AmAAnPIltC SIMPLE and straightforward, a 

development without tbe neces- Very l°w power consumption method of cleaning and recycling 

sitv of writing further complex makes the uni! suitable for appli- * water developed in Britain relics 

programs which are superseded cation In a variety of aircraft TOTTTIPm Q Tlfl on e,ectrol y sis to agglomerate 

as new developments take place, instrumentation ' and battery A- 'JJL llAwVJ- CU1U- and remove pollutants. 

Time Sharing 15 on 01-637 1355. sourced military equipment - _ J 


1 °rap!Dfc 

K'* • 


STORAGE 


KELLY'S 


FOR SK 


USING . high density main 
memory, fee. latest, minicompu- 
ter for Data General offers 512 
kilobytes with, hardware protec- 
tion for user programs when 
operated in dual programming. 

The Eclipse C/330 will carry 
fee file-handling abilities of its 
family a stage further and speed 
Operations for users who pe^d 
to operate a number of terminals 
in situations where rapid res- 
ponse is essential. ‘ 

Its NMQS semiconductor mem- 
ory of 64 kilobytes quadruples 
fee amount previously available 
on a single board and increases 
speed by about 25 per cent 

Built around fee new machine 
is “Idea,” an interactive data 
entry and access astern which 
is intended to give users wife 
limited programming knowledge 
or support the type of service 
available hitherto only ferough 
.much more sophisticated data 
room operations: 

On-line accounting, order 
entry and processing -as well as 
customer inquiry service feus 
becomes . possible at a much 
lower cost. 

The equipment available ranges 
from 4 to 16 terminals, printers. 
1 tape units etc. and a range of 
software operations. One printer 


is brand new and is a 600 1pm 
unit wife 136 print positions per 
line and ability to. print at six 
or eight lines per inch. 

A further announcement is an 
emulator which, permits fee com- 
pany's machines to handle 
remote job entry tasks and com- 
municate with 360 or 370 com- 
puters by IBM. 

Data General is on 01-578 9231. 

Terminal is 
run by 
a ffiisro 

FLEXIBILITY in data communi- 
cations with teletypewriter com- 
patibility, multipoint polling and 
speeds up to 9,000 baud; sim- 
plicity of operation through user- 
defined soft keys; up to 12 kilo- 
bytes of display memory and in- 
creased editing capability gre 
characteristics 6f the Hewlett- 
Packard 2645A. ' • 

Microprocessor-controlled, it is 
for- both local and distributed 
c om pu ting networks, can operate 
at selectable speeds up to 9600 
baud and has fee .capability of 
asynchronous or synchronous 
(BISYNC) multipoint polling of 
up to 32 terminals on the same 
line. This makes fee -terminal 
compatible with most computer 
systems and results in cost sav- 
ings by sharing .modems, data 
Hnes and computer I/O channels. 


To simplify fee use of fee ter- 
minal keyboard and to adapt it 
to specialised applications, each 
of eight special-function keys can 
be set up to issue a user-defined 
string of SO characters or several 
control sequences stored in fee 
ter min aL Instead of using several 
key sequences, users can pro- 
gramme a single “ soft ” key to 
trigger such tasks as search for 
files, instruct the operator, or aid 
in forms construction for data 
entry. ■■ 

Hewlett Packard is at King 
Street Lane, Wizmersb, Woking- 
ham, Berks RG1L 5AR. Woking- 
ham S4717S., 


Bus route 


sourced military equipment. , 1 „ -* ■ • . _ V„ me roiary screen is a 

T •*•,! h 9 c h»n TTITTlTTI^ri trodes immersed in fee water. As technical development in screen 

J mtli *L ,L n ‘ e i^lH,? n aS rnv b ^ n ^ AlllillCli a result, oxygon and hydrogen pr iSiing and it combines the 

A lUCTPEIMENTS shown by fee American Govern- ^ . . - bubbles form and rise to the speed of the classical engraved 

• INSTRUMENTS ™; “'“f- ^ ‘S' 1 Kp-£ S liin, Atte 

A 1 * The technical specification. “ 8 a ° ^as partJ . c es on feeir way. The versatility or fee Hat screen 

A T1C4 1 includes an eight bit grey code market by P arUcles 3f e skimmed off. or priming machine. By placing a 

iSSlCxxy DID ia a single turn., Supply > 35v welwvnToof Company* Ston^ w,n . sh,k lo lhe bottom through suitably engraved rotary screen 

, at 31mA with moment of inertia ™ Welwyn^’ GaiSen agglomeration. head against the first roller and 

fVl A °f 1 8 JB CU1 "- Temperature range “ homc w-eiwyn u Depending on the process for by taking fee doth 10 be coated 

irom me is _40 to +85 deg. c. The Cll t - conSs ^arobiS, bench- water has been used, through the created nip, it to 

encoder measures 1.062 inchesin mounted _ tee °i qtand w hi C h both n and lhe recovered solids possible io apply very light 

v ^ diameter by 0^5 inches long. Tbe can be recycled inunediate’- 

K6V board • company intends later lo intro- ™ f ay *^ fi a\*n 1 f ni u^ n ^- m ” in g g Morgen Eleetrochen 
JXV-/J VJ. duce a multi . tur n version with °n read! n E Tnf fl miiw die* Chronicle House. 72 Fleet i 

AT A price of’ £34^00, Hewlett an overall length of 1.5 inches. cm be produced fe London. EC4. 01-353 3563. 

Packard has introduced into the Muirhead-Vactric is at customer's specifications and all 
U.K. what it describes as the first Morden, Surrey on 01-337 6644. ma y be interchanged quickly. 0 TEXTILES 

truly bench-top gas ebromato- The forming dies introduce a r-r^v • 

graph/m ass spectrometer system, single crimp into the leads. I Him f*nQTC 

fee HP-5992A. L q rf \\J O \7 T A allowing the component to stand X A AAAI LUdlO 

Among fee features offered X L W Clj LV_/ off from the board and eliminat- 

are automatictuning, an efficient - * j need t0 swa S e or u5e QnnllPn tO 

hreerboUc quadrupole mass bOafUS ^SS&rln* a 40 to 60 psi com- . U LU 

filter and a mirmorocessor eon- illUlW _ 5 X* _ 1 


diameter by 0-35 inches long. The . - t ranee Uli utr iiium.'uuie(>« cuaungb iu ririuunj «n.* r** 

company intends later lo intro- ™ ay t “ i\un liniura tri mraii m Morgen Eleetrocheinicals. of material. Because fee coat- 
duce a multi-turn version with ?n read ? ns and te rrain^ ™ iei' Chronicle House. 72 Fleet Street, ing compound is being f«* 

an overall length of 1.5 inches. sp r eadl Jf ™ be p ^l 0 uee d to London - EC4 ' 01 ‘353 3563. through the perforations of the 

Muirhead-Vactric is _ at sp^ifiSiions^a S all SS? ESA ‘to pSariJ 

Morden, Surrey on 01-337 6644. may be interchanged quickly. • TEXTILES KSSwit P, tllta baJSfg been 

The forming dies introduce a - . something of a problem with 

T^oet wav to Thin coats ot " >atin5 - 

XP CliJ L W Cl V Ll-/ 0 ff from the board and elimiual- - , 

m q Va hnorric ~ ”* “ T " " apphed to • “* C . H,NE TOO !- s 
make boards fh - Milling and 

VARIOUS chemical and other fee tool is fitted with a foot X d L/i. i bj . ^ 

items have become available in jjjjgj » “ ibelwmSnente”Sild5 ^ CQ A TED textiles of various .Krhri 11 g 
recent months feat enable p J5 »«u™felV nSn e both hamte kinds are „ flatting widenmg UV/1AA10 


standard range 


possible to apply very lignt 
coatings to virtually any type 


filter and a microprocessor con- ^ ^ 

Uolled gas chromatograph. VARIOUS chemical and other 


Ct at 1 Ctl PC Ser/priStS d white° A? oSw "development engineers, elec- ^ d “StOSs ii““to L200 win- a «as of. applieation'saeh as feat + - 

SiailSllCS house, the gas chromatograph tronia amateur, to poor ot, per hoor to be ptoMsed. “rtata St' As maChinC 


The forming dies introduce a r-r^v • 
single crimp into the leads. I Him O T C 

allowing the component to stand X A AAAI CL Id 

off from fee board and elimiual- m 

loa the need to swage or use 

pressed air supply for operation, T q Ht*1 r*0 
fee tool is fitted with a foot XCAL/XlL/O 


The system is in two modules, items have become available in switch to allow fee operator to textiles of various 

-E.T 2 fiS 3 «« Wo^re^o'cSog 0 ' 


automated 

AN INNOVATORY method of 
capturing, processing and report- 
ing on data relating to the origin 
and destination of bus passenger 
journeys has been introduced by 
tbe statistical section of Greater 
Manchester Passenger Transport 
Executive. 

It eliminates clerical work in 
the collection and analysis of in- 
formation, and provides a flexible 
reporting system which enables 
a rapge of reports, ranging from 
details of fndrridtiaf bus journeys 


and mass speedometer silb- m aXe a printed circuit board Ail the moving parts a « meiaj iin i certain ■, -y 

systems. ' ' ' ’ ’ ’ouickly covered for safety and the cut- }Jj5 n SK® n«fi A FIXED bed. travelling column 
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of the MS is completed auto- when the chemical solution is V CrS 3 .tll 6 eilher being ad i usted or new makc^ debut at' fee BlnilnS 

matically from a calculator, made up . wi u produce a board ▼ VIOM.UAV techniques offered. ^kc ^ debut at fee wming- 

resideut program called “autn- in ten minutes or so- • ■ _ 1*x Four main systems of coating jjjjj ^ Sntember 

•nno." , First, the board’s copper sur- HHCfC) kit .*» >?y means of a float- ^ch ,6 openln 3 on September 

After a reference compound is f aCe j s cleaned using a block _ : ,n 2 °r ?ir knife positioned above lt n or; Ur> rnm tvtlo miiiine 


i n troduced ' the ^ jn’opram autiv Su c h" S To" .TtrSto AVAILABLE From . National the cloth vhichis supported by «1« f « ! “Ptim type miJUng 
5a2ffiL a !!?-* e . noo-raetalHcpolishine compound Semtcondortor <U M ^““eo'aUnn can «te DlTce pendant Digital readout and/or 


parameters for the ion sou 
fee mass filter and tbe detei 
and produces a mass sped 
wife a calibrated mass scale 
standard peak intensities. 

The GC 'section ■ uses 


containing SUrtSS. Snd either V solid .W or rubber MUe Tbom.. Halifax. Yorks. Hali- 
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1 . The Republic oflrelaad True □ 2. Its maHi&cturing True □ 

is predominantly an : . False □ . capacity ls^small in k^pmg False. □ 

agricultural country with Ireland’s i nsignificant 

domestic'market . 

3. Ireland has the lowest. True n , „ , :-’r . ^ , True □ 
industrial growth-rate in the False f - !- 4.1reland ssolenaturai -False-fl 
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We’ll^ive you a hint: All the statements are false. 

Don’t blame yoursdf if you scored zero. Fifteen years ago your answers 

jobs and income. Over half our industrial outputisin lugh-tedmolo©; 
proiects for export; Our industrial expansion has consistently led 
averages since we joined the madefy, our exports are 
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the Republic as ^integral part of your com- ^ 

nanv’sfunnejSitish companies are invited to sharem-ourgovemment s &0 milhon aimual , . 

fund for industrial expansion which includes generous non-repayable cash, grants. You will 

^iSMLa^ovMeW ovas^coi^amesliave taken up this offerto manufacture in Ireland 

^XwSStoi^kthis.Inwtohcase.iusth^ 

dolikewiseT ' 

AE IDEIIftMn The Irish. government’ s generous^ 

Uf IKElltlwH* scheme offinancial incentives and 







/ . ■ 




Other overseas offices ia Paris, Cologne, Brussels, Copento£en,New York, Chicago, Los Angeles, Houston, Toronto, Sydney and Tokyo. 
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Eleven nations link in bid 
to find new use for coal 


Hypermarket did not force 


BY ROY HODSON 


NtiSV USES and a fresh image One is the fluidi$ed-bcd com- that. it might come to be regarded 
lor coal are the objectives of a bustion project aimed at more as one of the most significant 
joint research and Information efficient burning of coal. . :pngmeering advances of the 20tb 
.project backed by II eoal-prqduc- The information, for 'theinter- century,- . 
ing countries including Britain, national coal industries will he m. « , . . . • 

the U.S.. and West Germany, and “Kd and co«u3Sate* from .J** Board expected the Grim* 
jbased in this country. a reserves and restiureS clearing t 5fL rp ^^ penm l nt t0 auati I* and i 

. An international coal tech- house, a mining technoloav . 5tren S^ iei1 to fi* stage of com- 1 
noiogy headquarters was opened clearing house. & technieal infer- ?- ercial exploitation more' than 
in Lower Grosvenor Place, mationservice. andir2onSS£ five yearapf intensive laboratory , 
■London, last night by Dr. Ulf ^Sent ser^S. aflec0D0miC work which the Board had 
Lantzke, the executive director _ ‘ TT _ ' already put into the system, 

of the International Energy „ Britain, tne u.S. and West wideameait ‘ arfnnUnn nf 

Agency. Named the National the £13m ‘ fluidise? combustion would have 

rSalRoarH f International Enervv *«>* of building and Program- 


shops out of business 


BY ELINOR GOODMAN 


lopmem of coal tedmology pre- ^oro^hly the coacept of fluid- SSSS^S the eSSST iseTf 
jects undertaken in Britain by coal combustion: energy; i»d 

the Coal Board and other Sir Derek Ezra, chairman of units smalier and cheaper tbani 
nations. the Coal Board, said last night present boiler units. | 


TV ‘culture gap’ is closing 


BY ARTHUR SANDLES 


NEW YORK. Sept 6. 


THE OPENING of a 50,000-sq. ft. 
hypermarket at Eastleigh, near 
Southampton, in 1974 did not 
force any shops out of busi- 
ness but did take trade away 
from, three ont of four of the 
nearby shopping centres. 

That is the main finding of a 
study of the Carrefour hyper- 
market carried out for the 
Environment Department by 
Social and Community Plan- 
ning Research and designed to 
assess the impact of such large 
development on consumers 
and the existing shopping 
facilities. 

The survey is the first of two 
studies commissioned by the 
Government in an attempt to 
produce factual evidence of its 
own in the long-running 
debate on whether retailers 
should be allowed to build 
large stores, with ample park- 
ing facilities, outside estab- 
lished high streets. - 
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only by exploiting the econo- 
mies of scale and building 
larger shops wiU they be able 
to offer shoppers the range of 
goods they want at the prices 
they wanL 


confirms that the retailers 
have been saying in relation to 
stock closures. Nonetheless, 
those authorities strongly 
opposed to such developments 
may find some ammunition for 


argued that such large stores 
did not force smaller stores out 
of business: instead they took 
a small slice of business away 
from a broad section of shops 
in the catchment area. 


THE SO-CALLED culture gap Concern is growing in the U.S. WOR, which Thames has rented *“2 facilities, outside estab- y / . frErtSSuihr 

between British and U.S. .TV about television violence. Some for one week at a reported cost _lished high streets. • o z * ■ « 

censorship — in which the British companies • are showing, reluct- of not less than £200.000 with T* 16 multiple supermarket ■ *-’ ‘ 

object to American TV violence, ance about advertising in shows that much more again ’betas groups such as Tesco say that l_ « 

and the Americans reject U.K. which have too much violence spent on programming and on to to exploiting the econo- 

permissiveness over sex and bad At the same time, as -far as the administration, has a batterv of mies of scale and building „ . w , 

language— appears to be closing, late evening is concerned, there telephones ready to take note nr larger shops will they be able confirms that the retailers argued that such large stores 

Thames Television, the British is a general loosening of the consumer reaction to offer shoppers the range of have been saying in relation to did not force smaller stores out 

company' which fakes over rules about sexual permissive- The first oro-ramme PO pc nr. goods they want at the prices stock closures. Nonetheless, of business: instead they took 

Channel 9 here in New York ness. thc air at g pjj, 10 o'clock they wan L those authorities strongly a small slice of business away 

from to-night, has had only five Thames’ arrival in New York London time — but Thames will P^ing authorities, on the opposed to such developments from a broad section of shops 

and a half seconds cut from its has excited considerable Press have no real clue as to how other hand, say that such deve- may find some ammunition for in the catchment area- 

shows for one week. comment most of It favourable, things are going until breakfast lopments can Shut existing their arguments in the report. The report confirms that the 

Cuts appear to have centred particularly about documentaries time in the U.K. shops and so reduce consumer important is the fact that the am 

on nudity, mainly in the series and drama, and some not so The chances of Britain actually choice as well as damage the study concerns one of the 

Rock Follies, and language. To encouraging, notably about light breaking in to the network town centres. largest hypermarkets in this 

Americans damn is an allow- entertainment. system in the U.S. is. nonethe- - 1 country, while. most of the 100 dld not directly result m the 

able word, but goddam is Thames makes no secret nf lesKi extremely small. Britain Guidance or so “ superstores ” now open closure of any shops m the 

not. However, the word “whore.* secret of , . . ' 1 have sales areas of nearer nearby shopping centres 

normally forbidden on the U.S. J acl , that what it is after Q f ,h at arc Boinp + n Li July, the Government, snnoo s0 f+ than the SO 000 so studied, 

public airwaves, is being given IP long term is sales. Mr. across the countrv ft Deab°Hme apparently bowing to the big ,♦ E-rti e ;oh ** It did find that housewives who 

a trial airing under the Thames G. eor f e Co ?? er , j? e managing ^morc toan 'Briffin^makes retailers 7 arguments, published AjBc^ihe research was comnleted used the hypermarket used 

banner. tSSS Jn? JSf 17 thal „ of the sort Jf rare whlS d ^ of proposed new guid- onlv S”£fTfter ““ESS most of the other shopping 

Lady Plowden, chairman of “ Ies , w 2? } a could outs eUGen^alMotni?^ ance t0 Panning authorities m ar ^et nn^ed and it rnavmke centres In the area slightly 

Britain’s Independent Broadcast- capitahse on any indication in For a rtari thc UI? ha?‘vpn- which would make It easier to Ser £ l’ ?nonS? fjr the less than before, 

ing Authority, is here to see how l 1 lf t „ ra - Un8S “!? S'ven few of the’^T-week oackaeM set P lannln S permission for fulfpfTecLs of such a develotf- Foiir centres within the 20- 

Americans take to television ln » pr ^ minary fo ™ “ needed for reiillf slot? lar e« ^P 8 - Tbe new planning 2Snt fel? rainute d^ing-time radius 

British-style. ^Lh had mass ayd,ence main winter" eason note leaves conSderablc M r JSlStt M«re chairman of from which hypermarket 

_She will take _ part in a tele- Potential. Wb . . • power In the hands of local M h vnprJ^rbi^ Wnldinss . th\Hi customers are normally-drawn 


largest hypermarkets in this 
country, while, most of the 100 
or so “ superstores " now open 


which would make It easier to j 

get planning permission for * 

large shops. The new planning c 

note still leaves considerable jj r 


longer than 12 months for the 


T- 1 ■■■ ’■ ■ market dropped off sharply. fig f| ||M|lf ■ 

run FA^TTLRGH AREA Of the local shoppme centres K/UU ■ ■H I| L 
nt tASILoun AKCA studied it was the one nearest 

‘ to Carrefour which was most brxtish AIRWAYS and Aii 

Pi-. / affected by the new stares p^ace have postponed uift 

nwjnchMM- f opening. . ^ January their legal attempt s 

/ Chandlers Ford has thc closest overturn the ban by the Pta* 

« ■ M».R>aioMictMri a alternative shopping centre for 0 E New York Authority on Cop 

; • most of those who live within cordc flights to - and’ ftaa 

t 20 b*w»j*jw five minutes’ drive of the Kennedy aTrport. 

‘ •“-“i™" . hypermarket The survey First hearings were due ti 

\ found that 7 per cent of those start on Monday Jn the sou tbert 

' shopping, at Carrefour said district court of New York. 

■ that they used the centre less The authority’s original bar 

_ ^ • than before. stemmed from fears that Cob 

5J m * mtaon . Though there, was no evidence corde’s noise and pollution wouli 

lll# i .of any significant change in prove to be totally unacceptable 

^ / jjfi the number and variety 01 to communities, around the ah 

nan / i»9 shops trading at Chandlers port. 

Ford, there was evidence to The airlines have decided h 
p* M suggest that trade had postpone their action to glvi 

i suffered. A sample of turnover Concorde more time to demon 

S-w j returns from a third of the strate Its social acceptability Jj 

N. \ jSRm s. u shops an Chandlers Ford flights to and from Dulles aft 

? 1 JSMmI showed a drop in takings of port, Washington. 

\ VflwIV. 10 per cent between the 

second quarters of 1974 and Leyland boost " 

Xntryiae to calculate the hyper-' British Leyland dealers on.av« 

imnact nn existing age have been able to maintak 

~ JhS,o1nl Stie? profitability better tiian coni 

argued that such large stores searchers examined^ two by 

did not force smaller stores out “ regional sub-centres South- 

of business: instead they took ampton City Centre and witr j 

a small slice of business away Chester, and three sets of LUXUTy Alpine 

from a broad section of shops “ district centres Eastleigh, a luxury version of the Ghrysle 

In the catchment area- Romsey and Totton, and the Alpine has been added to tl* 

le report confirms that the Southampton district centres ra nge. 

opening of the Eastleigh * as well as the local centre at 

hypermarket, which in its first Chandlers Ford. Cuts ‘ S&Vane ’ 

“"S: t' " P oi r .t/ 1 Se ^e« "Sf S cut, by Bury Diarict. Cbdbd 

closure of any shops in the hypermarket’s opening from 10 soaal services spending wer 

Shy ° shopping 53 ceatSs offer factors ivhich may have 

studied affected shopping and shop- services secretary, saitt. He W* 

AM SSd that housewives who P^g centres during the year «g»Mn*£tto town’s Persona 

used the hypermarket used But the results suggest that Social Services Council, 

most of the other shopping the hypermarket took trade 

centres in the area slightly from a number of shopping UnG CVCry mi DptC 

less than before. ^ centr« in the area. A car crime is committed ever; 


closure of any shops in the 
nearby shopping centres 
studied. 

It did find that housewives who 
used the hypermarket used 
most of the other shopping 
centres in the area slightly 
less than before. 


xsrinsn-siyie. — main winter season noxe 31111 ieaves consxaerauic 

She will take part in a tele- Potential. Wbat i{ A ^ power In the hands of local 

Vised debate with her American “ We know the big networks, quantitv of excellent specialist P 1 arming authorities. 

CB t S i,- NBC a o d A ^. C ’ wdl be programmes which independent. In this situation yesterday’s study 
^ atehing us. Once the program- and perhaps even the networks, of Carre tour, which is to be 
i?nclt ‘ sudooJh tn L S. d fa* P a l 5v d ^p our pe °P le wU1 on a one-off basis for circulated to planning authori- 

timetoSi« d hS nlvil occasional gaps in this tightly ties is of particular importance. 


time to express her own views. At the same time. Station planned business. 


Hypermarket ( Holdings 1 which 
operates Carrefour ia the U.K.. 
said yesterday that the report 
“swept away some of the myths 
attached to hypermarkets in 
this country." 


The Carrefour survey broadly Most big retailers had long 



were surveyed in detail. At probably because a large new car 3^4 r educe thc numbe 1 

three of them, the report says, Tesco opened there at the 0 f vehicles stolen. 1! 

allowing for inflation there was same time as the hypermarket I 

evidence of loss of turnover- Tesco opening could also R t U 

most notably in the food and have contributed to the t 

drink sector — a vear after the problems at Chandlers Ford.) ■Clear advice on what to do 1 

. hvtjprmarket opened. Shoppers interviewed at the difficulties arise over paying ren 

'The report also confirms the hypermarket sa id they were should be given to council fcous 
1 retailers? 1 broad picture of the using both Southampton City tenants at the beginning q 

typical hypermarket customer. Centre and Winchester less, tenancy, the National Consume 

A vear after the store opened Southampton appeared the Council says in a study ta 

U was attracting about 26,000 worst hit, with 15 per cent of arrears published to-day. 

groups of shoppers each week, those interviewed at the hyper- 

About 95 per cent arrived by market saying they shopped Sack threat 

car. using the hypermarket's Workers at the boatlbniWinj 

800 parking spaces. Only 1 per ago. yard of James Miller and Son 

cent came by bus. . "Jo said they used Winchester at SL MonanS) haTC ^ 

Though the mix of Carrefour UBBeated served with redundancy notice: 

SKST i w „ as s n o°cU a o3 < 

ffS' S-uSk “thc^urvey ST»SS.l"SS™rSS. uSS ; Don’t follow dad’ - ■ 

FouJid that U even' amon» car turnover from food, drink and Top industrialists are telling 

oilers those tiring alone and *p«>aeeo appeared not to have their sons not to follow in. theii 

SuMMinSf! were lew tikelv -■ **Pt pace with turnover from footsteps and many leading com 
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44 We have never thought 
it enough merely to 
provide the services 
traditionally expected 
from international 
bankers. 

“AMRO Bank is, of course, a leader in the field of Euro-loans 
and finance. Butin addition, we find that more and more 
overseas companies are asking for advice on subjects as 
diverse as taxation, cash control systems, mortgages and 
even pensions. 


>7- the national awrj^e and ThTt ‘DfllVt foUoW dad’ - 

fouJid that* even' amon» car turnover from food, drink and Top industrialists are telling 

owners toose tiring alon? and *p«>aoeo appeared not to have their sons not to follow in. theii 

outer pounles were^lcss likelv -■ **Pt pace with turnover from footsteps and many leading com 
?o use the hyperstSfe than other goods. pany executives would drop 6u 

nthor 5 - 01 >P Research also indicated that of industry if they could affor- 

0lDe trade had been affected in it. says a survey in Busines 

» li Romsey and the Southampton Administration. 

JOUOie district centres to a varj’ing 

jis point may concern those degree. There was no evidence. • . 

such as Mrs. Shirley Williams, however, of any appreciable |'k|•]cf|C|T| A Iff ■ 

s«Tet»rv for Prices, who have effect on trade at Totton. V^U113II«U rwu * 


Double 


This point may concern those 
such as Mrs. Shirley Williams, 
Secretary for Prices, who have 


Christian Aid 


questioned whether those who Supermarket leaders broadly 


primes pump 

Christian Aid has just appro 


really need the low prices welcomed the findings of the pUIlijJ 

offered by such large shops ■ report. Christian. Aid has just appro 

use them. The big retailers were opti- grants totalling £843,566 it saJ 

The big retailers would no mistic that the second report yesterday. The money will hel 

doubt point out that house- commissioned by the Govern- pay for development projects 

wives with families also need ment, expected shortly, will Asia, the Pacific, the MI( 
the savings offered by bigger substantiate their claims that East, Europe and the. UJC, 

stores and that they are show- suc i2 large shops' can offer well as ' some. Schemes whi 

ing their appreciation by customers savings of np \o 10 have worldwide scope, tike 

spending more per shopping per cent on grocery items. soring Voluntary Service ove 

visit at hyperstores than at With such backing for their pric- seas and- Catholic Institute fo 
traditional supermarkets. ing claims behind them they International . Relations vol 

The survey found that spending feel that planning authorities teers, . 

on one visit to the hyper- will have to relax their attitude A £28,500 grant was made Fo 
market was broadly equivalent to wnrds superstores and hyper- *»**toc specially" designed win' 



' ntres surveyed Am ong those Asjir lan Maclaurin manning World countries. ~ 
jusewives who used it, one ' sa,d 'i. u ^ 

ip to the hypermarket authonues don t realise we AlltHtnlnv I 


market was broadly equivalent 
to spending on two visits to 
one of the larger, district 
centres surveyed. Among those 
bousewives who used it, one 
trip to the hypermarket 
accounted, oil average, for 
about two-thirds of the weekly 
shopping budget. 

Not surprisingly, the further 
people travelled to get to 
Carrefour the more they spent. 
Those from more than 20 
minutes’ drive away accounted 


markets. 


mi Us to. pump, jvater in 


can Y, afford to go on .operating. Autotelex goes 

in the High Street and that .we - "• : ^ • 

must build more economically 1I1T O' 0110113.10 


ot surprisingly, the further outsid? .the main centres, they aUTOTELEX to ' Surinam, 

people travelled to get to SSs^efMn f o^ner Dutch coloo^ has 

Carrefour the more they spent, sbo ps 1 e f r i n the High Street- started. There are now 100 co 

Those from more than 20 And the ratepayers won t like tries which can be reached diree 

minutes’ drive away accounted tnat- .'by Britain’s 60,000 ^aers of tel 

for about a quarter of the Eastleigh^ . Carrefour Hyper- The extension comes after p 
spending- A fifth of the market Study: the Commercial vision of autotelex to Fujairah 

customers, however, lived •- Property Dtoisitm, Room United Arab Emirate on th 

within 5 minutes’ drive of the . PS/127, Department of the En- Gult The s'vstem should b 
store. Outside this immediate .rironmettt. 2 Manham Street, available to Trinidad and Qa 
area, the use of the hyper- London. S.W.l. £3. before the end of t>v year. 
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“Luckily for us and our customers, this complete service is 
something we have always aimed to give. 


APPOINTMENTS 



Sir Antony joins Metal Box 


“For further informationon the total range of AMRO Bank 
services, please send the coupon.We shall be happy to send 
you details by return post!’ 


Sir Antony Part has boon ap. 
pointed to the Board of METAL 
BOX as a non-executive director 
from October 1. Sir Antony, who 
joins the company a tier a distin- * 
gulshed career In the Civil Ser- 
vice, is at present a Governor of 
the Administrative Staff College 
and the London School of Econo- 
mies. 


-’A-SaL- / 
sSsBaaff-."’ , - 



amrobank^) 


amsfeitiam-fotlBd^ bank nv 


Herengracht 595, PO Box 1220, Amsterdam, Holland. 
Please send me details of the range of coiporate services 
offered by AMRO Bank. 




Mr. Philip J. Bui man has been 
appointed managing director for 
Europe of HOLIDAY INNS IN- 
CORPORATED. Mr. Bulman ha* 
recently been concerned with the 
development and operation of Ihc 
Penta Hotel chain through the 
European Hotel Corporation NV. 
He succeeds Mr. David Lewis, 
who is leaving the company to 
concentrate on the development 
or franchised Holiday Tnn Hotel*. 

See Men and Hatters Page 14 



Name. 


Company- 


Position. 




Address. 


: . ■ 
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Mr. M. Morris has been ap- 
pointed a director of EVERED 
AND CO. Mr. Morris Is also group 
financial controller. Mr. -H. L. 
HoUnson has become director and 
general manager of Evered and 
Co. (Extrusions). He was pre- 
viously general manager. Mr. 
R. W. Gregory, who has been 
made director and genera] mana- 
ger of the company’s plastics and 
hardware division, was previously 
general manager. Sir. K. J. Brad- 
ley has been appointed director 
and general manager of Evered 
Security Products. Mr. Bradley 
was previously acting general 
manager for the company and has 
many years experience in light 
and heavy engineering. 

*• 

INTERNATIONAL VIDEO COR- 
PORATION, California. Mr. David 



ARDROX. part of the Brent 
Chemicals International Group. 

He was marketing director of the 
company two years ago, and dar- 
ing the interim period has been 
a director of Pyrene Chemical, 

Services, the other prinapalv . 
operating company in the Group, . 
and latterly joint deputy manftg- , O .. 
Ing director of that company with * ^ 
special responsibility for market- n . 

ing and administration. He te-wj^ . 
mains a director responsible. for *. 0 
the day-to-day operation oil. v -*r_- 
Ardrox Pyrene Chemicals. » - 

* \i' '. ; 

Mr. N. E. Wakefield has re- - S. 

signed from the Bcsun? of DRAKE;* ■ 

AND SCULL HOLDINGS. V. 

Mr. G. C. Franklin has brwfc -■ 


appointed LLOYD'S REGISTER 
OF SinPPING senior engineer^^ 


Mr. Philip J. Balm an 


J. Edmonds, previously inter- 
national marketing manager, has 
been named director. Eastern 
Hemisphere Operations, and will 
join the company's regional head- 
quarters in Reading. England. Mr, 
Dennis J. Sheehy, formerly cor- 
porate treasurer, has been pro- 
tooted to director of finance 
Eastern Hemisphere Operations’ 
and will also be based at Reading’ 


Mr. G- A. Weston has resigned 
from the Board of BRENT 
WALKER. 

Mr. Brian Marks has been an. 
pointed m a na ging director of 


surveyor for Scotland with re- r \f „ 
sponsiblllty for marine, offshore *■’: 
and land-based inspection work. 

He was previously senior sur- 
veyor for industrial services in 

Scotland. 

* 

.Mr. F. G. Born, prlocipal «n* 
gmeer surveyor at Lloyd’s Gla^ 
gow office, bas retired after 25 
years’ service. 

* . 

Mr. William Stapleton, who tas ^ . 
been appointed director of jtnr * * 
NATIONAL ASSOCIATION 0/ - 
WASTE DISPOSAL CONTRAC- 
TORS, was previously a publish* 
ing executive and consultant. 

Mr. A. C Melbolsh has been 
appointed chier executive of tiie 
Rawiplug Division of BunUab In- . 
dustrial Products add managing 
director of RAWLPLUG. He wa* ■ 
previously deputy managing 
eclor of Rawiplug, which - he 
joined in 1987 as export manager. \ 
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>tpfu, Leyland’s Special Products division is a highly profitable mechanical 
H engineering operation. Geoffrey Owen argues that the NEB should sell it 

A case for the State to opt out 

\ -!;\v ONI1 OF^ the' more surprising unprofitable one, should be same position. Mr. Ales: Park. Products. It could have been Corporation. There is also the 
’’ Qi t 11 * 1 . Leylana’s per- forbidden to diversify or be the Leyland chief executive, and sold piecemeal; but the best argument that, the profits of 

1 - ir,. ’ 'ormance smee it became State- barred from the kind of acquisi- his colleagues face what is prob- solution might have been to float Special Products should be rea- 
% owned has been rapid expan- tions.. which its private sector ably the most daunting task in’ it off to the public, as was done sonably stable, helping to 


“li. owned has oeenth^ rapid expan- tions. . which its private sector ably the most daunting task in’ it off to the public, as was done sonably Stable, helping to 

; \ : ,i. I* 1 Sion .of. the Special Products rivals might .undertake. British British industry. In relation with Rolls-Royce Motors— balance the more volatile car 

division- Most observers Steel .Corporation, for example, to the problems of cars and incidentally a smaller company, business. But it ts not obvious 
expected these non-auto motive though .losing money in its trucks. Special Products can and one operating in a riskier why the Board of British Ley* 

activities, such as earth-moving main steel-making' operations, only be a distraction. Even if business, than Special Products, land should have- the last word 

'< equipment and fork-lift trucks, can make out a respectable case they only spend an average of In the years the P n £he 1 n,atJef; . aationaJ 

. 1 .. ". 'nr* t0 bc sold off * st > the for. buying stockholding com- une day a month on it, it is one resrUf . Levland was selline off I s not ih. whether the 

• - r ,_ management could concentrate panies in. the.U.K and overseas day too much. It is true that number' of marginal invetf- PUbbshed results of British Ley- 

. on the mam task of putting the as- au -essentiar element -in . its Special Products' performance mpnts ?n order to raise cash. soo d or bad. but in 

, ■ ‘ ckr and truck operations in marketing ' strategy. In ehemi- so far' has been relatively ^ Thomvcroft transmissions wh ®, t ? ier i . ^ commitment of 

order. Instead, under the cals. too. B$C has a business trouble-free and that the pur- c0mpany wa s sold to Eaton, for *^ - lc f £. nds (and slZB of 
' - energetic leadership of Mr. which might at some stage be chases which Mr. Abell has made wh jj“ Rockwell ^ p V bllc sector) can be 

David Abell, Leyland Special Expanded: several leading steel have been small enough to be another American company with * * ■ > 

: »e« b, Hlt UP l,y companies. . such as United ££«£ sreat difficn^. a big 5take in ^ck eomponems. p*SLS^ WSJ£f“J 





Mr. David Abell (right) with two of the pieces of equipment— an Alvis tank and Barford farm machinery 
—produced by his Special Products division of British Leyland. 


acquisition and internal states Steel have used the Sut this will not always be so. bou f Jlt Uaudsiav axle busi- r rodot jl s ^' ouId be stronger if even without Special Products, 
development and now employs ScaS produced as a by Some might argue that Special S^Sf^oHear^hy the 1 CouId be . demonstrated that The Jaguar range the Land 

nearly 12.000 people. With Sro^uctfrom i?o Q : and steel Products will need to get much p?weas IhjSd bl ** ““Pantes witlun rt derive Rover and heavy trucks and 

annual sales of around £150m. £, a ldna a” the starting point bigger in. fork lift trucks and ™ng off proc^ sno^ be great benefit from being inside buses represent specialist sec- 

and pre-tax profits likely to S??* taESK JH,* renstnmtion equipment, prob- British _LeyIand. In fact there tors of the market which are 


BRITISH LEYLAND IN 1975 


Pre-tax profit 
(loss) 

£m. 

(SLO) 

S.9 


is | and pre-tax profits ■ likely to for a substantial investment in construct ion equipment, prob- . rpn i 3rp£ i the shareholders as . nus0 ^Vland. In fact there tors of the market wnicn are Pre-tax profit 

U approach £10m.- this ye£ it &L iiriS * .bly by acquisition, if it is to ^rc e o f funSr?f S^cS ? * ™**rkable absence of and should remain fairly con- Sale, (.<**> 

' ’ •••■ • ranks as one of miS influsny- challenge the world leaders, jf „ ?° u / ce of lun synergy, jn manufacturing or sistem profit earners. The other £m. £m. 

" mJSlnical engineering 1 com- '* ny P™P**ed acquisition by lhe bu ^ Qess is t0 be developed £™ duct f wSdld^maki onl? a J * rm S ’„ i etween f ide , of th * C0 J n is> that - lhe L€y ' Automotive activities 1,788 (8L0) 

1 - . BSC would need careful a< if j*auld be it will reauire 11 w ® ulfl . maK ® , iy . T a Special Products and the rest land product range is moTe . . _ _ . ■ . .. „ __ 

• P ~ . ” ° try '- ' • scrutiny by the Government, more of Mr. Park’s attemiou contribution to Leyland s of British Leyland. Certainly, complicated. and requires ° ~ JU 0010 IYe a nfltl ” 5- 

The logic ol this 15 not at . not just lor monopoly reasons over the next few vears, not less. total JH! ancing nee lt ^ eSt ?o^l^ Prestcold buys delivery vehicles greater management effort, 
all clear. The Government. has ^ J for ils on the 0VBr Iew ^ “■ nowess ' ’ «t .£Ita .over the ^ 197VB3 [lom Carg ^ Coventiy th an i hose of its rivals. LEYLAND SPECIAL PRODUCTS 

» A|m n . given assurances that the pubhc management of the Corporation TYlfTprAn PP period). Anything that reduces Climax sells fork lift trucks to Most of the companies within 

• - .. money being poured into Ley- whole. BSC is a large and LflilClCllLC _ the burden on the taxpayer tie rest of the Corporation. Special Products came into the 

^'.-Jand is not being diverted into ^molex organisation, (some There is, however, a^basic however would be welcome; any These inter-company trading group as the accidental conse- CONSTITUENT COMPANIES 

' w; Mr. Abell's division and that H _ far too i are e) and difference between BSc and Government department, when arrangements are useful, but quence of one or other of the nBtcrrri , „ e . 

ail hts investments are entirely British . Leyland. Whereas the asked to find ways of cutting not significant to the overall numerous mergers which have PRESTCOL D (HOLDINGS): refrigeration equipment 

;w’ justifiable in commercial terms. ^ rrt 5 ,r pm «.- wb ^ch the manage- ste ®l “dustiy was nationalised expenditure, would regard £50m. performance ol either side, taken place in the past two ALVTS: military fighting vehicles 

s. .. . Nevertheless, there remains Ktriiopiine to nut rithL “ 40 act was as a considerable sum. Some of them would probably decades; Coventry Climax, for aveling BARFORD: earthmoving equipment 

• ; r ". something odd about a State. v •_ ;f a^S>DDSpd take-over deemed t° be one of the “com- Naturally the Board of cont inue after the separation, instance, was bought by Jaguar COVENTRY CUMAX ENGINES: fork lift truck* 

! ■?- owned company, dependent for - -LSim^S mandi ^ • hei « hts ^ British Leyland would be reluc- As for marketin g f AveIing Bar- in 1963. It was widely assumed 

• r.-, r ; its continued existence on ^ fXXriai te^s the et ^ nomy1 ’ 3riI ^ b Le » la " d g" “ let ?°„' o£ t Sp f2f I ford ' s products are sold through that the ruthless hand of Lord t , 

Government subsidy, being and in °^f tr ! al c * into ' .the public sector by Products, especiaDy at a time different distributors to dif- Ryder would soon son all this Goodwin BAR5BY: asphalt and stone crushing plant 

. uL' allowed to build up a profitable Government « a s to oe v-er^ accrdei j L ran out of money when the rest of the business ferent customers. In only one out. Instead, Special Products BARFORDS OF BELTON: dump trucks and agricultural equipment 

empire in fields -unrelated to Jt ifdriawmem that and haci t0 be ^ SCU t d ' i f i£ ? ad is ?f oda “ ng very J " adequ ^ e country. South Africa, does a became one of the four profit SCAMMELL TRAILERS: heavy commercial road trailer* 

U»n minn its main business. ' overburden f 3 management at been ptrt in ^ hands of a profits. ^At present the profttS Bnrish Leyland company handle centres (the others are Cars. NUFFIELD PRESS' printing 

This is not to say that a w ful,y stretched - receiver, lie would certainly earned by Mr. Abell s division AvG ling Barford franchise. Truck and Bus, and Inter- NUp F ,Ei - D PRESS- P? Z 

i? l\ ~' State-owned company, even an British Leyland is in much the have found buyers for Special are virtually free of tax for the j n many parts of the world national) and one of the ablest 

• 1,. ' - g -- - Leyland has a poor reputation of Leyland’s managers was put RECENT ACQUISITIONS 

__ . ' . ■ . ■ — w ■ m « nAneiuee for delivery and the companies in charge of it. The result is •_ . 

FACTORY PLANNING BY IAN HARGREAVES in Special Products do not like an engineering conglomerate MARSHALL FOWLER* (G-4m.): crawler tractors 

•..J* being tarred with the same with four main tines: refrigera- JOSHUA SHAW OF BATLEY (£450,000): sidcloaders 

: ~ T T • ' ''I, 1 ■ /I -**-mm**.Z brush. They have not suffered tion. where Prestcold is claimed SEARLE MANUFACTURING (£3Anv): refrigeration equipment 

. - I nmn hylPkC T ITU l rril > UrOIfil^l f Z° m ^ se l ous disputes, re be the lm-gest company of gardiner refrigeration and air conditioning 

dwXlilR VJ Ulvlvvi though there is always the its kind outside North America; (£S 00 J»): distribution of refrigeration equipment 

.. ...... A U ■ danger that arguments with earthmoving equipment: fork- * Now Arelmc Marshall 

" - GEC does Dot have nor does it of its manufacturing industry company's future was bleak trade union negotiators auto- Leyland Cars and Leyland Truck lift trucks: and military fighting * — - 

1 ’-.covet, m reputation* for shelter- jobs in the last 14 years. ' »ithont the investment and that matically react by asldug:- How and Bus over wage structures vehicles (Alvis). Although ^„„ in , pubJic complete sale, at least while • 

ring the weaker outposts of These actions^ however do not .lhe investment was not on un- much : are you prepared to pay and union bargaining rights may there are. some problem area; (. ^ r | e “ | ” mu- Labour Government is in office, 

-its empire against ieonomie mean that GEC has decided to less we could agree on good for ItV- At Londex t his was jgu over into then- plants, it » a profilable group with JJSS? W JwTte ”“de eonSderationeoiUdte given Vo 

■ -^^ee^ifrra s e “isnt'Esi 2SZZ2XT&* 9 . am 

j| over £lm. over the next year Londex- had a future, provided The forum for this miM ^ c ° t “" d not e ° utu^uspiefon as^nindepcndeni eompam^u of"*? 'fe^NEB' assets which in tlmhimds of British Leyland 

. -ridiary which makes electrical with a commitmeitf to overhaul which represents all employees EFnrs Soulh Londftn officia ] r motor companies, such as Fiat neni ^ of British Leyland and for They m^ght, ^ Spec“al P^ducts 

1 -and electronic control equip- working practices in. the inter- including non-unionists. But Een ^ wkforce had no “ d Renault, have diversified Spawl Prjducti t ittetf. It sec Q S ^ and made to a^arket tesfand of eSg 

- ment and which has a far from Mt e of fireater productive the subsequent discussions over alteniative -* W e had to expect mto non-automotive fields, would dispose, once and for -all. from Bnush U>iana 8110 ™ a “ S 

spectacular track record on Sad-JJL ^ ” a six week period were con- quS‘ pr o quo for tto iS P»tiy « «a insurance against of the complaints from Mr. a separate subsuhap- of the renunercml sourres of funds 

. .. . probability prompts a number - Ravins established therefore ducted with the separate vestmenL Under normal econ- *ny long-term declin? in de- Abell’s competitors -4hat -they NEB. It could then be used as for the development of the busi- 

1 1 of questions. - -that a ^heme to build a new, unions involved: the El ectrireJ omic circumstances we would “ 55 « 2S2SK - SSliSlSjffS 


FACTORY PLANNING 


BY IAN HARGREAVES 


a »t 


Union backs £lm. GEC project 


LEYLAND SPECIAL PRODUCTS 

CONSTITUENT COMPANIES 

PRESTCOLD (HOLDINGS): refrigeration equipment 
ALVIS: military fighting vehicles 
AVELING BARFORD: earthmoving equipment 
COVENTRY CLIMAX ENGINES: fork lift trucks 
SELF CHANGING GEAR5: road/rail/marine gearboxes 
GOODWIN BARSBY: asphalt and (tone crushing plant 
BARFORDS OF BELTON: dump trucks and agricultural equipment 
SCAMMELL TRAILERS: heavy commercial road trailen 
NUFFIELD PRESS: printing 

RECENT ACQUISITIONS 

MARSHALL FOWLER* (CMm.): crawler tractors 
JOSHUA SHAW OF BATLEY (£450,000): sidcloaders 
SEARLE MANUFACTURING (£X8m.): refrigeration equipment 
GARDINER REFRIGERATION AND AIR CONDITIONING 
(£500,00): distribution of refrigeration equipment 

* Now renamed Aveling Marshall 

charged with extending public complete sale, at least while a 


fhiV# 


It see Special Products detached vestments by Special Products 


_ It had . also . chosen a part, of any building work? 


Faced with a demand, for dif- serve jobs; As .far as I was con- 


cial crisis. 


' -the- '"indirect- benefit of tax- nological or financial problems to do what should have been 


lirNtun .li 

•jlJV' |!l® 
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ie UJC wbic h lestSS pS^renL -J made it dear that the ferent working arrangements. w7 s a qu*£on of fll ? e ~ - b ** ?2E ^ P^ra* money . . -- which require public support; done at the time' of the Ryder 

int U. WU 2 LU luaL.a m ■ ; Jl s t . that within .the automotive -field*. -- Unfoiiunalely the political the NEB could use the money reorganisation and return 

^ • ‘ ' ■/ * - -i ZZ ” m! Leyland is more diversified than obstacles are formidable. The more constructively elsewhere. Special Products to the private 

i - ' ■ " tory of GEC itS rayview most other vehicle companies National Enterprise Board ' is If political factors rule out a sector. 

if the membership had not ■ - ' » — . ■ — ■ * ■ ' . .... — ■ — ... — ■■ * ■- ■ »» 

responded, it would have been 
another sad story of GEC cut- 
ting off another weak limb." 

So he and the other union 
officials and shop stewards pro- 
ceeded to negotiate. - 

The agreement they signed 
last week covers five main 
points. These are: that 

employees will be flexible in 
switching between .jobs under 
pressure of orders for particular 
products: that overtone will not 
be available as of right, but 
will be allocated equitably by 
management as necessary: that 
supervisors should be - respon- 
sible for allocating work, taking 
job satisfaction and training in- 
to account: that any changes in 
workin'g practice necessitated 
by Che change of premises will 
be subject to consultation; and 
that a work recording scheme 

will be instituted to enable the . 

company to carry out more 
accurate . labour -costing. The 
company has agreed that infor- 
mation gathered in this way will 
not be used to assess the per- 
formance of individual workers. - 

Debate 

So ended six weeks of bar- 
. , - ■ . gaining during which, as Mr. 

Britain’s Business &hoolrhavealMheadoIesOTt^bIom of a Jay puts it, Londex “was more 

iS n £W«! chambe i ^ 

OvCoug Stds J976) gives a highly whimsical account of what growing up a manufacturing company— all 

, has really been like. Contemns include - _ right so long as it doesnt 

_ • happen too often." -. The com- 

Lord frariksAnd Ail That& Mekihj "Teachers Wtihout Shan,' I it needed and can go ahead! • 

BrsJfotd Miradc anJ Dcbdcfe Jc I. I Mr. Jay expects the eventual - 

?es«anA Councillors at flay +L Sabatical Safaris next year to boost production] 

itfkc VS Cayaky +Vecline of tolerance* 

ThefttfeXor n beeJer or RMu** it lh* Great jM*azh«l ““X" Maui Wao? 

Afjo 8uishes5 Like Showing Bl/S fries* St" Oycz Oycc 3Hr return on capital of between 5 IVHW KJea ■ 

. IL _ a jiL , i j. * , *■ ■ and 16 per cent, in the last ■ . 

The Board yl[ AlUWW UfiS and Uowns three years there , is room for 

: Vfce Chance i/ora A &ig/>l cer*Hr h There a Doctor in HkScM All this leaves a lot to trust | 

. '• 

scathing,xrakmd at timeSv but readable, a waj*? innocently . 

if your Company has a technical ideaworthdeveiopmgnow 

’ thoxc that may come after. the unions and the . comply isthetimeto get the project underway, to take advantage of the future 

3sbn 0 903763 990 i4o^.. 2 o uk 40 Gram, m t free . increase in wo rid demand. NRDC can shoulder-half the development 

iTCj—F— ; — — 1 TSSfiEi, the risk by paying half the cost You will befreeto run the project your way 

iS^r T™ copy/ics 0 f ^ sdmoi fot . hic h £6^ I ESffiSJftatSSfiuS afidyou' wou’tfiaveto pa: /apeni^forthemoney until ^les 

I Mwfc*aaSosed. I am encloses cash with this Order payable to MCB*FT BOOKS i which, in the long run. should revenue IS generated. Contact NRDC abOUt it HOW. Write tO 

( for the correct sum. Maitmy copy/ies to me at once at tins address: ! ■ ^thSf SffJSUlSS the National Research Development Corporation, Kingsgate House, 

!., H - ~ ■" ! SSSr-SaaM ■ _ ■ 66-74- Victoria street London SW1E6SL. 

; ^ __ .. I K £% ZJ2& Better still, ring Brian Mann on 01-828 3400. 

, ’ . T . j *. . 1 investment in manufacturing 

j Mail this couj^ou with yonr remittance to: t . • J indnstry is not to make political m 

r \ICB*FT Books, 200 Keighley Road. Bradford, WKt Yorkshire , gestures, but to negotiate sen- B l ™ «..««> a « > v 

* i . ^°dBD94jQ Tch0374/43sg4925^_ J |MKU w Fbr the finance q good ideadeserves 


ref. if any ... . , — - t ' 1 ““ * — 

Mail this coupon with your remittance to: 

MCB*FT Books, 200 Keighley Road. Bradford, West Yorkshire 
• Instead BD9 4JQ Tel: 0274/43823-492583 . - 
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if your Company has a technical idea worth developing, now 
isthetimeto getthe project underway, totake advantage of the future 
increase in world demand. NRDC can shoulder half the development 
risk by paying half the cost You will befreeto run the project your way 
andyou won’thaveto paya penny for thernoney until sales 
revenue is generated. Contact NRDC about it now. Write to 
the National Research Development Corporation, Kingsgate House, 

■ 66-74 Victoria Street London SW1E6SL. 

Better still, ring Brian Mann on 01-828 3400. 

NRDC For the finance a good ideadeserves 


£T:V.- ' • • 







14 

THE EDfflWm TIMES 

f gggMM w* 1«8» 

Incorporating THE FINANCIAL NEWS 

(E4tabUthed 1884) 

H ead Office Editorial & Advertisement Office* 
BRACKEN HOUSE, CANNON STREET, LONDON ECiP 4RY 
Telephone Day & Night: 01-248 8000. Telegrams: Ftaantimo, London 
Telex: 886341/2. 88389? 

For Share Index and Business News Summary Ring: 01-246 8026 

?•*« Brandi: »** Dmail* 

SwV.vto *S .... «"* JJM 

urn ScacUiaha: 7 . iu 17 

MW» M '-» Td -*s5 h £S l, » 

"SoTSSSS N - ■** *“ 


Mift . m r ; Qm Mown 


DfcMUr 1 * MMffllui Sr. 
flnhnt i U HuBftr 5». 

Ml 1 r—inw Una, Iti _ 

_ M <ui 

Qim St. Bubo*— !» 4M SMB 

MI4M «MI WaaMnnil 1 SortMi Fta. UU. L Sn*. 
Me iHMidi BtRhf ZStMJ* <tdhorMi N.W„ WaMumni D.C- 

ZH-M-Q 1 irnlMOl 211 347 h74 

Sm > f umhn Ullti «— ~»u- :-io JiTm: *37 ITtriw Cnon Em 

SXSMH tma»n mtdnrd mad fttrwts. 

— Mala. _ Box U2* 

In ht tea t«nr ij Tokyo I M ftoor-NTbon Ksbaj SWmfeoa 
5MT» loditodaU 1-M OimndO. 

SHM7 UOdMd CUnWo. Td: U1 :M 


TUESDAY, SEPTEMBER 7. 1976 


Why something 


{Hie Financial Times Tuesday'September 7 197G 





to give A 


in the Mexican economy 


A formula 
inflation 


for 


THE TUC is evidently deter-. ness of some basic facts: that 
mined to make its annual Con- excessive wage increases do 
gress the occasion for a strong cause inflation, that a revival 
opening bid in the next round of industrial profitability is 
of pay negotiations, and in many precondition for growth, and 
ways this initiative is to be wel- that the Chancellor cannot 
corned. Nobody supposes that create wealth by printing 
the regime which started four- money. The TUC’s initiatives 
teen months ago, of a uniform over pay, its acquiescence in the 
code to govern ail wage settle- Chancellor’s policies, and the 
ments in the country, could be conduct of trade union repre 
tolerated for more than a short sentatives at NEDO and other 
period. Already a small rain- meetings have all shown as 
ority of workers — most notably much, 
the seamen — are expressing Mr. Jones in his proposals for 
their ‘frustration by threatening the next stage of incomes 
industrial action over what ap- policy maintained a careful 
pear to be trivial issues. The vagueness. Future pay settle- 
requirements for incentives for ments should ** have regard to 
improved working methods, of movements in the cost of living 
labour mobility and even, it is and “make provision for" pay- 
to be hoped, of industrial ments in respect of improved 
growth require a loosening of productivity. If the words are 
the strait-jacket. interpreted exactly, it is hard 

It is unfortunately much to object to them: no-one 
easier to say this than to de- expects union leaders to forget 
vise any workable compromise about real wages - and thc res_ 
between centralised uniformity toration of incentive is an accep- 
. and the inflationary chaos which te d need, 
has recently gone under the 
name of "free collective bar- Forgotten 
gaining.” That is why an early Many of his hearers, however, 
initiative is welcome: the whole are j^ely to forget Mr. Jones's 
winter will certainly not be too reservations, and Interpret his 
long for the discussions which remar ks as meaning that the 

very modest claim. The fact 


tire bargaining * or 
with responsibility." 


which seems to have been for- 
gotten. if only for rhetorical 
P convenience, is that this country 

forbidding is 8 tin living far above its 

Thc first Indications have means; price increases are the 
been forbidding. Union leaders, means by which that gap is 
singly or in groups, have called gradually closed, and .any claim 
for such measures as higher old to he compensated merely 
age pensions, higher food sub- re-opens it Higher productivity 
sidies, and more rigid price con- does produce extra resources: 
trols; while Mr. Jack Jones but if those immediately respon- 
appeared, in his first remarks sible claim the whole reward, 
on “ responsible ” bargaining, to there is nothing over for anyone 
be proposing wage increases else. Apparently philanthropic 
which would both prevent any claims on behalf of other people 
erosion of real wages, and on — such as pensioners — equally 
top of that provide real reduce what is available for 
increases to reward greater pro- wage earners, and so do efforts 
ductivity. All this suggests, on to mask inflation through food 
the face of it, that tragically subsidies (which mean higher 
little has been learnt in the taxes) or price controls (which 
last three disastrous years. mean fewer jobs). Union 
It is in fact hard to believe leaders court disaster when 
that these proposals are to be they even seem to be telling 
taken at face value, for in other their followers that if the TUC 
contexts the leaders of the TUC decrees it, two and two can 
have shown a responsible aware- make five. 


It depends on the 
African summit 


AT THE conclusion or his talks 
with Mr. Vorster the South 
African Prime Minister, in 
Zllrich yesterday. Dr. Henry 
Kissinger maintained that their 
meeting had been ■■ rruitrul," 
that progress had been made, 
and that conditions existed for 
further negotiations on Namibia 
and Rhodesia. But neither man 
gave any details of the outcome 
of their discussions, while the 
American Secretary of Slate’s 
prospects of launching a new 
phase of diplomacy tn deal with 
the problems of Southern Africa 
are contingent on the black 
African summit which opened 
in Dar cs Salaam yesterday. 

Far cry 

In the absence of any clear 
indications •»! vital wa» ^aid 
in Zfirich. !t wouirl he tush 
to make hard and predic- 
tions. But on the external 
evidence, it certainly looks as 
though the chances for a negoti- 
ated set Moment arc brightest 
in Namibia. The proposals 

adopted by the Titrnhalle con- 
ference in Windhiicx. for a 
multiracial government ;, i 
Namibia and independence at 
the end of 197S. are a far cry 
from South Africa’s original 
plans for the mandated terri- 
tory. even if they also fall short 
of thc demands of thc South 
West African People’s Organisa- 
tion (SWAPO) and of the 
majority of the members of 
the United Nations. From one 
of his remarks in Zurich, it 
appears that Mr. Vorster might 
now be prepared to make a 
further step, and agree to a 
new conference with the par- 
ticipation of SWAPO. 

It is not difficult to guess 
at some of thc considerations 
which may have influenced the 
shift in the South African 
position. At an earlier phase 
Pretoria may have regarded 
Namibia not merely as a desir- 
able " possession ” in its own 
right, but also as a useful buffer 
against the radicalism of inde- 
pendent Angola. The guerilla 

* ■ nn ..J 

war against 


SWAPO and 


domestic troubles at home may 
have made it seem more desir- 
able and more secure to plan 
for a future in which Namibia 
would be a more stable buffer 
by being more genuinely inde- 
pendent. With the danger of 
serious conflagration in 
southern Africa now looming 
menacingly, it would make 
sense for Pretoria to reduce 
its military commitment outside 
its own borders, and at the 
same time to reduce the provo- 
cation of the black African 
states to the north. 

Rhodesia is a different case, 
if only because it has an estab- 
lished (if illegal) national 
regime, and here Mr. Vorster 
w:i$ even more guarded in his 
pubiic utterances than on 
Namibia. In the past year Mr. 
Vomer has taken his distance 
from Ihe Salisbury Government, 
but nothing that emerged yes- 
terday suggested that he is 
ready to take these steps to 
•isolate Rhodesia from the out- 
side world which could L;’ cal- 
culated to bring the Smith 
regime to its knees. 

British role 

According lo soiwr reports. 
Lbe U.S. Administration en- 
visages a double role for Britain 
m a l hypothetical) negotiated 
settlement of the Rhodesian 
problem: financial compensation 
for white settlers, and an active 
participation in any handover to 
a black government Both of 
these suggestions should be 
resisted. If a settlement de- 
pended on a British contribu- 
tion to a world wide compensa- 
tion fund, thc cost would be 
small, and there might be a 
case for overcoming the natural 
repugnance for the idea of com- 
pensating those who, for more 
than a decade, have supported 
an illegal regime because they 
believed it was in their best 
interests to do so. A similar case 
might be made for a token 
British contribution to a UN 
force. But the idea that Britain 
should reassume major respon- 
sibilities for Rhodesia, is not 
acceptable. 


P RESIDENT Luis Eche- 
verrfa of Mexico through- 
out his almost six years in 
office was always willing to sac- 
rifice the Mexican economic 
“ miracle " for the sake of poli- 
tical objectives at home and 
abroad. Last week, with only 
three months left in office, he 
paid the price when he presided 
over the first devaluation of the 
Mexican peso in 22 years. The 
currency was floated, leading to 
an immediate drop of its value 
by over 39 per cent. 

In exchange. Sr. Echeverria 
can rightly claim that the long, 
ruling Institutional Revolution- 
ary Party has been enormously 
strengthened during bis admin- 
istration and that, for the first 
time ever, Mexico emerged from 
the shadow of the U.S. and 
acquired an independent voice 
in world affairs. Yet the econ- 
omic problems that he will 
bequeath to his successor, the 
former Finance Minister, Sr. 
Jose Lopez Portillo, on Decem- 
ber 1 are so serious that his 
own achievements in domestic 
politics and foreign affairs may 
well be forgotten. The Mexico 
of to-day cannot afford both 
populism at home and Third 
World militancy abroad. 

Probably Sr. Echeverrla’s 
only generous gift to his suc- 
cessor was to float-— or rather 
devalue-— the peso. The cur- 
rency had become so over- 
valued in relation to the dollar 
during three years of high infla- 
tion that devaluation seemed 
unavoidable, 
tbought it would 


By ALAN RIDING, Mexico Correspondent 

PF-.; 



Sr. Jose Lopez Portillo (left). President-elect of Mexico, has been spared the embarrassment of beginning his term of office 
with a deval uati on : the incumbent, Sr. Luis Echeverria. did it for him. Bnt does it really, mean much for the Mexican 

in the street or the village? 


Sr.Echeverria could place his 
followers in key positions in the 
Ldpez Portillo camp, leading 
most analysts to conclude that 
the outgoing President was seek- 
ing to perpetuate himself ip 
power if not in office. The chal- 
lenge for Sr. Ldpez Portillo, 
since he lacks political support 
or experience, is to impose his 
authority on the country, even 
if it means clashing openly with 
Sr. Echeverria. 

Unpopular : 

measures 

The importance of proving, 
himself politically will become 
apparent next year when Sr, 
Ldpez Portillo adopts unpopular 
economic austerity measures, 
Although the one-party system 
is known here as a succession 
of six-year dictatorships, inpraa 
tice a subtle balance of political 
forces must be maintained by 
each President. For example, 
should a wage freeze become 
necessary, can Sr. Ldpez Portillo 
be assured of the backing of the. 
traditionally pro-Governmeal 
labour movement? If large 
strikes erupt, will the-newPresi 
dent be forced to look to the 
army to break them? As the 
contradictions grow between i 
capitalist economy and "rero 
lutionary” rhetoric and gee 
tures, how can he achieve 
economic expansion and poli- 
tical stability without repres 


but most people ernment stepped up Its own exports grew from S2bn. to only coming from the Echeverria and foreign private sector as sion? The 1968 anti-Govemmenl 

i liu UK ui U would be one of Sr spending to the point where, for $2.8bn. The high cost of holi- administration. For example, well as the U.S. Government has movement, which ended in tht 

LOpez Portillo’s first rather than the first time in Mexican his- daying In Mexico also brought inflation is bound to accelerate come from the Presidents shooting of several nundrec 

one of Sr. Echeverria’s last tory. Government investment a slump to the tourist industry, not only because the Ministry radical rhetoric. Sr. Ldpez student demonstrators on im 

major decisions. The Mexican exceeded private investment Revenues actually fell by 4 per of Industry and Commerce lacks Portillo, on the other hand, is eve of the Olympic Games 

economy has thus escaped the Since 1971, according to official cent last year to $800m. proper price control mechanisms not given to demagogy. He is a demonstrated that tws mode 
prospect of a particularly statistics, investment by the - a »** "ahon ™ de w *£ tough opponent at the bargain- cw no longer be safely apphec 

I nrrPTlPV increase is due on September mg-table and will approach m Mexico. 

VU11CULJ SO, but also because Government Government in an organised and The distant macro-view ol 

lYiyfjl deficit spending will continue, rational fashion. For the private Mexico too often ignores tht 


punishing run on the peso at Government has grown by 16 
the time of the inauguration.' per cent a year compared with 
Sr. Ldpez Portillo can start his only 4 per cent a year in tbe 
administration with nothing private sector, 
more unpopular than a stiff Budgets multiplied and public 


In contrast since his sector and the rest of 
Tbe result was a current election on July 4, Sr. Ldpez country, the direction 


the enormous political pressure: * 
and that are at work beyond th«- 

dose of austerity. sector deficit spending soared account deficit that grew from Portillo has purposefully dis- colouring of the next admims- monolithic facade of bureau 

Yet the weakness of the peso — from Si.Sbn. in 1971 to $L2bn. in 1973 to S3.6bn. last appeared from public view and t? 31101 ? are still a mystery, yet cracy. Even the importance oi 

cannot be blamed entirely on $10.5bn. in the red last year. year P rice oE maintaining has withheld comment even on there is a basic optimism among Mexico s newly expanded oil re 

the Echeverria administration. To pay for it, the foreign debt exchange rate for the sake events as momentous as the de- s f 1 ^ es, 1 i° r exam ^f’ 15 555P? 

To a large extent, it was also ‘was tripled to $22bn. Combined of the myth of a stable currency valuation. Several informants ^ com ' ' V^ e Britain * 

a consequence of measures with the inflationary forces im- was dearly becoming excessive, who have met him privately ia « administration. North Sea deposits, they maj 

adopted in response to the reac- ported from abroad, all this was Certainly ^ere was no reason to insist that he is fully aware of Washington, which can play improve trade figures, but wU 
tion from the ultra-conservative guaranteed to instal inflation as expect Sr * Echeverria’s succes- the gravity of the economic an enormous role in opening up not resolve the fund amenta 

private sector to much needed a new— and perhaps permanent sor t0 want t0 pick up ? e ^ facin £ toe country. He is export possibilities and credit problems. True, Mexico s indus 

economic and social reforms. — feature of tire Mexican After 22 years of a fixed parity also reported to have said that lines to Mexico during the next trial base is also growing— 
The private sector had long economy - with the dollar, the decision to a period of austerity would be years, is also looking for- production of oil. steel, petro- 

been coddled with subsi- m . “ • float inevitably caused economic necessary during * which- tbe ward to the political retirement chemicals and electricity has 

dised oil electricity and trans- The cost of M vine increased and political convulsions: lower-income groups would in- of Sr. Echeverria whose militan t doubled since 1975— but so i: 
port d rices with nrotected by 17 . per “**■ 25 retailers immediately added 25- evitably be worst hit. but that “ Third Worldiness ” has led him unemployment rural povertj 

markets depressed wane scales. cent * m and 19 cent 35 per cent, to their prices, within two years the economy to make ever fiercer attacks on and urban blight 
and risible tax levels When the last year ’ m case sh arply Factories stopped supplying should be growing along sound the U.S. As with the private The task awaiting Sr. Lope 
Government withdrew h^ 11 " ^an the inflation rate m goods until they could raise lines. Two major variables will sector, Sr. Ldpez Portillo is plan- Portillo ^ unenviable. Froa 

privileges and Sr Echeverria ^ 3^’ Me ^ co 5 Partner in their prices: and the Labour determine the success of his ning a less acrimonious relation- ^ = t . ^ f banker 

hpp»n inrfi.dr* two-thirds of its trade. Heavily Congress demanded that tbe model, which some analysts are ship with the UR. He will travel . p . . . . 

h ®?i atin ?. 1 h d t US iI ,a !^ S upon the organised buying power of the worters already comparing with the to Washington later this month he may succeed m setting the 

rpfnrl th f t0 laboiir “element f° r political mast be safeguarded. Not very system of wage controls and to open his own dialogue with economy on the move again and 

rn ~l , l 7 i e vTjuu support, Sr. Echeverria happily convincingly, the Government exports incentives adopted by the Ford Administration and he may even discover a talent a* 

spon ea oy witnnoiding new decreed across the board wage rushed in to assure everyone the then Brazilian Finance with international credit organl- a politician. Yet the country's 

investment As tne adnunistra- increases. Industry passed on that new stable levels of prices. Minister, Sr. Antonio Delfim sations. real problems— 50 per cent of 

r ra Sl a M Sm7ved2 its increased production costs wages, and the exchange rate Neto. mthelate 1960s. To At home the political outlook the work force fs unemployed 

‘ “® cap . “ oved °! lt to the domestic consumer. But would have been established by succeed, Sr. Ldpez Portillo must preS ents greater problems. The or underemployed, 25m. pea- 

of tiie country, rausing booms in outside the country, during a the end of September. It hopes win rhe confidence of the private choice of Sr. Ldpez Portillo to sants are living in poverty; 

““ te . mar ^ ets of period of contracted demand, that a surge of exports and a sector and the U.S. Government become President was itself a urban slum populations are 

southern California, Arizona, Mexican manufactures and stampede of tourists will at the same time as controlling surprise because, as a technocrat growing by 10 per cent anmt 

lexas ana rionaa. semi-manufactures were no follow. highly explosive political forces: whose career had been dedicated ally — will remain unsolved, 

Anxious to avoid a slump longer competitive. Between In practice, though, it is The former will perhaps be to public administration and They are so deeply structural • 

tnat would bring serious poll- 1973 and 1975, while purchases apparent that entirely new the easier- task of the two. Mach finance, tie had no political base that a devaluation here or a new * 

tical problems as well as even by the Government pushed up economic policies are required of the bad blood between Sr. within tbe party bureaucracy. Government there »*^ igaim 

greater un e m ployment, the Gov- imports from $3.8bn. to $6.5bn., and that they will not be forth- Echeverria and the domestic The Imme diate result was that little fundamental difference. 
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MEN AND MAHERS 


Bulman 
into Inns 

“It’s sometimes said that when 
one of our guests wakes up, he 
has no idea which country he’s 
in. We take that as a plus." 
Whether that is your idea of 
plus or minus, it sums up a 
standardisation of facilities 
which has helped make Holiday 
Inns the biggest hotel business 
in the world. 

it covers nearly 300,000 rooms 
in 1.711 locations, and outside 
uf thc U.S. (the company 
is based in Memphis) the 
largest single concentration of 
Inns, not surprisingly, is in 
Europe. Now a Briton, Philip 
Bulman, 44. is taking over as 
managing director for the 
group in Europe, where there 
are 52 individual Holiday Inns 
including one opened recently 
in Poiand. 

A majority of those are fran- 
chise operations: of the 11 
hotels in Britain, six are run 
by the separate Commonwealth 
Holiday Inns of Canada and the 
rest by Holiday Inns Inc. 

Holiday Inns was founded in 
1952 by Kemmnns Wilson. 
Before he arrived, as an 
American magazine once noted 
pungently, “most motels were of 
the * no tell ' variety, generally 
shabby and faintly disreputable 
places that catered mainly to 
casual lovers and transient 
salesmen.” 

Wilson is a man who seems at 
bis happiest when scouting out 
pew sites, and his background 
is in the best capitalist tradition: 
his career started with the pur- 
chase of a S50 popcorn-dispens- 
ing machine which later graced 
his Memphis office as an un- 
usual reminder of humble 
beginnings. The previous head 
of European operations is an- 
other entrepreneurial figure. 
South African David Lewis who 
began his association with Holi- 
day Inns as a franchisee in 


that part of the world, and he is 
returning to that business. He 
is credited with a good deal of 
sprucing up in his two years in 
charge of Europe. 

Bulman, in contrast, is much 
more of a career accountant. 
After ten years with ICI, he 
spent two years with Trust 
House Hotels as financial con- 
troller. Then he switched to 
Tube investments and finally to 
his present job with the Dutch- 
based European Hotel Corpora- 
tion. the group owned by a con- 
sortium of banks and airlines 
which includes British Airways. 

He will be responsibly at 
Holiday Inns for “ overseeing ” 
both the wholly-owned and fran- 
chise sides, keeping them pub- 
licly in step, and while he 
reckons the Inns generally are 
doing well Bulman still foresees 
a need to curb “some of the 
enthusiasm for certain stan- 
dards ” on which the U.S. bosses 
arc sn keen. 

Holiday Inns doesn't disclose 
details of its financial state in 
Europe but will say that results 
have shown “ marked ** improve- 
ment over the last couple of 
years. 
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Eugene again 

Outside of the marketing and 
cosmetics business the news 
that Eugene is launching a 
major advertising campaign for 
a hair setting preparation, 
“Majic.” is not likely to raise 
much dust, even though the 
company is planning to spend 
£250,000 on TV advertising. 

What is rather more interest- 
ing is that this is only the 
second time that Eugene has 
gone on TV and that tbe first 
time it did was, at least accord- 
ing to the Shell Book of Firsts, 
the very first TV commercial. 
It was. transmitted over a Baird 
closed circuit TV system 
installed at the Hairdressing 
Fair of Fashion held at Olympia 
in 1930. 


These days the market For 
hair setting lotions is much 
more sophisticated than it was 
then and. as the money which 
Eugene is pumping into the 
promotion of its new product 
suggests, considerably bigger in 
financial terms. In 1975 it was 
worth £7m. and this year is 
expected to see an extra £2m. 
added to that total as a result 
of changing fashions — and of 
course the even-increasing cdfet 
of going to the hairdresser. 


ploy, but London estate agent 
Alistair Glickman has produced 
the idea for serious considera 
tion. 

In a closely argued 15-page 
document Glickman (40 years 
old, 15 of which have been spent 
in the estate agency business) 
puts forward two main hypo- 
theses. The first Is that the peri 
patetic nature of the European 
Parliament (which currently 
commutes between Strasbourg 
and Luxembourg) is unsatisfac- 
tory, and that England could 
make a contribution to Euro- 
pean solidarity by offering it a 
permanent home. Thc second is 
that the proposals contained in 
the London Docklands; A Stra- 
tegic Plan, while being unexcep- 
tionable, are unlikely to 
materialise. Anyway, argues 
Glickman. reviving the dock- 
land area would cost the British 
taxpayer dear, and the time 
scale for completion of the pro- 
ject takes us almost to the end 
of the century. 

The conclusion he draws 
therefore is that the two pro- 
jects could be usefully com- 
bined to everyone's advantage 
— going into detail as to how 
residential, travel and leisure 
facilities could be Incorporated 
into the scheme. But why has 
he as an individual spent both 
time and money on ' a project 
that could only be decided at 
summit level? Clickman says. 
“I have a great Interest in 
devolution within the EEC, and 
here is a vast area of London 
in decline. Why not devote it to 
something possibly of everlast- 
ing Interest?" 


Community spirit 

Bridge players will be familiar 

with what is called the loser-on- — . , , B _ 

loser principle, the idea being “FI OF Knowledge? 
that if you have a losing card 
In each hand you play them both 
in the same trick. Cynics might 
say that the idea of permanently 
siting the European Parliament 
in that area of East London 
which has come to be known 
commonly as “Dockland” Is* a 
good example of this tactical 


Announces the Crawley and 
Horley Courier: "The parish 
church of Saint Nicholas, Worth, 
dates from approximately S68 
BC and is therefore one of the 
oldest churches in the U_K.” 
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SOCIETY TO-DAY 


BY JOE ROGALY 


West Europe’s unfashionable babies 


CHE POPULATION: ©£; Western 
r i%ul|1 Europe as a whole has stopped 
iv.,,,. Vowing, and It may; bow be 
... ^ni jjg, This is also certainly 
ii," ‘Hi/nie of just about every import 
'ijant country in the region es> 
^ ^vepting perils France, Italy 
i'"' 'md the Netherlands! and it may 
->ven soon become true of them, 
inline consequence of such a 
■u.jjjledine will be a further ageing 
fjif/if the population of Europe, 
Unce the expected fall in the 
ate is almost entirely attribut- 
ible to the simple fact that 
■omen are haying fewer babies, 
other social and economic 


a.-i 




“P^PUlUgm 

'^»'|^!j,^onsequences that follow from 


(his are profound; arguably this 
‘■i • ... mysterious demographic change, 

: "Which is beyond the power .of 

, t '' Governments to control, is ‘of 
• > .i.|, p. v 'J*ater importance to most of 
*:s than the decisions; taken in 


. ..... J^he Cabinets of Europe. 


• i.. 




s? The troubZois that it js indeed 
l,l h.- mysterious process. Demo- 
i,4r " <■ ir.raphers everywhere have a 
. “fatjoor record; this - is • now 
' -’"f acknowledged by some of them 

!:i ^4 nd the current fashion is to 
‘ : . s ' b^ive low, medium and high esti- 

‘ ^a^iates of future population. In 

.'■i^ritain, ■ Government depart- 

■ '" i;, vi5 i rents must take into account 

1 . ; i tii-^nr estimates, ranging from one 

■ “ . : Irshat puts the population margin. 
i: " '• 'Tiflly lower at the turn of the 

Ty^ntnry than- it is now, to one 
• w 'iiat increases it from just 
• : L bove 54m. to something above 

■ .<i b f Om, If it then be asked how 
c ' could begin this article with 
• !!,,<- n assertion that Europe’s popu- 
/Ration is probably falling, the 
i*‘ ic. p^nswer is that this is based on 
• ; . v, i'hat we know-has already taken 


place, plus a supposition of the 
kind that everybody is free to 
make unless he or .she is a 
scientist in , a laboratory or a 
demographer in a computer 
print-out room. 

The. - ^formation we- . Save 
already is admirably collated in 
a : paper tbit Mr. Pierre 
Gailmot, of the Free University 
of Brussels, prepared for a 
Council of Europe seminar 
which opened in Strasbourg 
yesterday. .The seminar Is en- 
titled “The implications of a 
stationary or declining popula- 
tion in Europe," which shows 
what . - the assembled demo- 
graphers think' is the current 
trend, and Mr. Guilmot's open- 
ing paper tells us why. * 

Under a spell 

If you look at the crude birth 
rate from 3950 to the present 
day, the graph for just about 
every country, including 
France, Italy and . the Nether- 
lands, moves np towards a -peak 
at- around 1964 and then begins 
to fall. In nearly every case the 
fall is precipitous. It is as if 
every : couple in Western 
Europe by some unknowable 
process, .-cam^under a spell that 
turned' them against the idea of 
having large families, or even 
having -families at all. Such 
figures ; must of course be 
corrected against the fluctuating 
long-term chart of the number, 
of women , of child-bearing age 
—but if you do that, and look 
at- fertility pef -woman, you 
reaeh the same conclusion. 


To replace the. current 
generation it is .necessary to 
produce a statistical average of 
2.14 births per woman. By 1968, 
Malta, Sweden and Denmark 
had fallen ■ below this figure. 
By 1970, Mr. Guilmot points 
out. West Germany’ and Switzer- 
land were below the reproduc- 
tion line. Belgium and Britain 
fell back in 1972, he says, and 


past dozen years or so will be 
bom in a rush in the next few 
years as the mothers who put 
them off come forward to have 
them before it is biologically too 
late. It could be, bat it has 
to be said that such assump- 
tions are at the root of the 
embarrassingly wrong extrapola- 
tions of demographers in the 
postwar period. 


EUROPE’S AGEING POPULATION 


Country 

% aged fSand over 

% aged 75 and over 

- '•' 

1950 

1970 

Relative 

increase 

1950 

1970 

Relative 

increase 

Britain 

10.7 

123 

+20 

33 

43 

.+31 

France 

1LS 

. 13.4 

+T4 

4.1 

.53) 

' +22 

Germany 

93 

- 112 

+42 

2.7 

43 

+56 

Italy 

<3 

10A 

+29 

2.6 

33 

+54 

Holland.-. 

7.7 

HU 

+32 ■ 

2 A 

3.7 

■ +54 

Belgium . 

. II.l 

13X 

+21 

34 

43 

+28 
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Norway ; and Austria’ followed 
suit in .1973. -The charts for 
Franee, Italy and Holland show 
that they ;have been headed 
for the same destination, albeit 
at a slower pace, since the same 
mysterious year of 1964.' 

Of course, it is very shallow 
and unscientific to deduce from 
evidence of this kind that a 
permanent change has taken 
place. Studies of the behaviour 
of women over a lifetime have 
shown that the eventual number 
of births per potential mother 
does not fluctuate nearly so 
wildly as the number of births 
in any given year. It could be 
that the children who have 
been postponed during the 


For as Mr. Guilmot says, “in 
general, birth-rates have been 
falling off ever since 1965, even 
though the baby-boom genera- 
tions (born between 1946 and 
1950) reached the age of pro- 
creation around 1970.” The 
standard demographer’s res- 
ponse, which seems sensible 
and sound enough, is that even 
if fertility rates remain at the 
present low level, there must be 
an increase in the total number 
of births as the new generation 
produced by past baby booms 
comes to maturity. It has always 
appeared to me, in contemplat- 
ing these matters, that this most 
surely be right. But is it? 

It could be that fertility rates 


will continue to fail at such a 
pace that even the presence on 
the scene of large numbers of 
extra potential mothers will fail 
to make up the numbers. You 
could certainly argue as much 
from the evidence of the past 
five years or so, taking just 
about every West European 
country. The powerful counter- 
argument is that the fashion in 
fertility has swung back and 
forwards in the past There is a 
definite 20th-century eyrie, and 
at present we seem to be echo- 
ing the 1930's and early 1940’s 
when the Great Depression and 
the war led to the lowest birth 
rates in any years this century, 
excepting perhaps, only 1975 
and, the way things are going, 
1976. 

It is here that we become 
free to suppose. The birth con- 
trol pill, which jnight have 
something to. do with the great 
mystery of 1964, makes the 
choice of not having children 
far easier to carry out than it 
has been at any time before. 
Whether it is cause or effect 
no one can say, but the 

women's liberation ” move- 
ment, which has gathered, pace 
over the past decade, is natur- 
ally associated with this, and 
with an increase in the number 
of married women at work — 
which in turn means a decrease 
in the number of years made 
.available for child-rearing. The 
statistical evidence that illus- 
trates these social phenomena 
in some detail is remarkably 
similar in most Western Euro- 
pean countries. 


So far one is on fairly firm 
ground. Other suppositions 
suffer from all the dangers of 
social psychology, but they can 
at least be set down. It codld 
he that years of propaganda 
about over-population on a 
global scale has bad its effect. 
It is possible that the prefer- 
ence for material goods rather 
than the more expensive and 
messier benefits of parenthood 
has become deeply ingrained. 
Perhaps — and here everyone's 
fancy is equally admissible — 
cities have now become so over- 
crowded that, like rets in 
laboratory experiments, the race 
is becoming naturally less 
fertile. Whatever the weight 
of each of these suppositions, 
their collective force is prob- 
ably in tune with what most 
people might assume: that large 
families are unlikely to become 
fashionable again very soon. 


Stationary 


If this is taken as agreed, 
then it follows that most of 
the projections of the level of 
population in various Western 
European countries should be 
taken at their “low” rather than 
their “medium” or “high” 
values. Adopt the more popu- 
lar central projections and you 
have a stationary population on 
most parts of the Continent, 
areas like Ireland excepted; 
follow the argument in favour 
of the low projections, and you 
have a Europe whose popula- 
tion is undoubtedly declining, 
(although Mr. Guilmot's paper 


postulates a very slight increase 
in most countries). The West 
Germans seem to be resigned to 
a fall; they face with apparent 
equanimity a decline in popula- 
tion of nearly 4m* by the end 
oE the century. France expects 
a net growth, but at a far lower 
rate than General de Gaulle once 
dreamed of. The British are un- 
certain. 

Some of the consequences of 
either near-zero growth or an 
actual .fall are predictable, 
others must be guesswork. It is 
clear that the population in 
every country will have propor- 
tionally more old people than 
before. Past baby booms may for 
a while redress the balance by 
increasing the relative size of 
the working population (as in 
Britain), but the number of 
pensioners, and particularly the 
number of elderly women will 
increase to levels that are al- 
ready known. This will have a 
multiplier effect on both social 
security costs and the cost ot 
health services; there is little 
evidence that advance planning 
in most countries is likely to be 
adequate to the task. 

It is just such preparation that 
Is being discussed in Strasbourg 
this week. But X suspect that 
this is one of those things about 
which Governments can do very 
little. Fears of declining popula- 
tions may lead to “ positive pro- 
natalist policies,” as Martin 
Buxton and Edward Craven sug- 
gest in their contribution to 
The Uncertain Future, a 
report of a symposium held by 
the Centre for Studies in Social 
Policy in April, which was pub- 


lished last week— yet the experi- 
ence of France suggests that, 
say, tax incentives to possible 
parents would hare to be very 
high indeed to have any worth- 
while effect. 

Fashionable 

The more useful response is 
lo recognise that changes in 
fashionable attitudes to fertility 
ean come very quickly. as any 

unemployed teacher can confirm. 
We already change our own 
British population projections 
annually; a rolling five or ten 
year print-out of the firmly pre- 
dictable consequences of such 
changes might help to minimise 
planning mistakes, especially if 
it was tailored to the specific 
needs of institutions like the 
health and education services — 
and, better still, if it was embel- 
lished by some kind of regional 
breakdown. 

This may not sound tike very 
much, especially to those whose 
fears for a Western Europe 
based on a stationary or declin- 
ing population are accentuated 
by consciousness of the continu- 
ing explosion in the populations 
of so many other parts of the 
world. But it seems reasonable 
to accept what cannot be 
influenced very much anyway, 
and to make the best of it by 
showing it as this continent's 
contribution to the global need 
to control population growth. 
West Europeans are now in a 
much better position to preach 
birth control to the Indians and 
Chinese. 
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Unions and 






the economy ... 

r ^rmn Mr. Gordon Hughes 

Sir,— The economic forecasts 
. isued by the Natlonal lnstitute 

• il Economic and Social Research 

• annot.be taken seriously and 
.‘dll. -lit time, be seen to be 

rossly ina ccurate, since they 
~ppear to have omitted certain 
■'-actors highly relevant to their 
precast. 

The major factor mitigating 
. .-gainst the NIESR is their orais- 
,-,,_ ; ion -to take into consideration 
rapidly decreasing .sense of 
?sponsibitity shown by' the trade 
nions towards those who give 
lem their living. 

In an ailing economy, I find 
- • ludicrous that trade union 
aders have the temerity to call 
. 3on the Government to take 
.. iditional measures to combat 
sing unemployment levels, 
■hile they themselves sit back 
> id do nothing to stem the rising 
ie of- unemployment, which is 
‘ ' , rgeiy the creation of their 
' - vn members’ actions, f do not' 
- © or hear Mr. Len Murray tell— 
* -g the 20,000-odd members of 
: e motorcar industry to get back 
work, because their action is 
' . .itting some 50,000 or more 
-jrkers, who manufacture and 
.pply tiie materials required to 
ake a car. out of work. In 
■ ■ : dtisb Leyland, for example, the 
:i'ss of production of over 5,000 
re a week means a pile-up of 
aterials and parts in the' ancll- 
ry industries, resulting in the 
'tupply " being tailored to 
lemand” and * higher unit 
■fit. Multiply the .disruptive 
Btion of trade unionists in many 
ilttors of industry over the past 
iw years and its cumulative 
%ect on the economy generally 
ould be perfectly dear to. the 
[ESR. the trade anions and 
ryone else/ Why is this not 
ntioned and why is it not 
, plained?. . 

ft would: venture the suggestion 
[lit the trade union movement 
1 not in the least interested in 
i unemployment problem, but 
s going through the motions 
appease the small fraction of: 
;ir membership which is actu- 
y unemployed. Should X be 
ong, then I will expect Mr. Len 
irray or some other equally 
iuential trade unionist to 
,nd up at this week’s confer- 
ee and say that the uneznploy- 
,*nt problem .is . viewed.-, so 
idousiy by the TUC that it has 
lanimonsly “agreed; to outlaw 
irupt i ve activity which halts or. 
ws down production in any 
nor and to expel from the- 
de union movement those, re- 
insible. I would also expert 
see an announcement to the 
ect that in view- of the serious- 
53 of the situation, all oyer- 
le (compulsory or otherwise) 
uld be banned, in order to 
>nte jobs and that in the same 
crests all claims for .higher 
ges be shelved until such time 
full employment has been 
:ained. ; 

t is a pious hope— -after ail, 
y should they bother? • Their 
•ial conscience is clear— has 
r their Government created a 
tern that eliminates the neces- 
/ of working for a living? 

rdon Hughes, v ’ 

(ranby,” 
rismouttt Road, 
lames DiUon, 

|Tey. • 

Problems for 
;xporters 

»n the CfiatrmOrt, 
nt Export Association. 
i'ir, — To-day (Sept. 3) I have 
n another piece of corre* 
ndence issued by The British 
arscas Trade Board concera- 
Export Year, und continuing 
ial exhortations to exporters 
make greater efforts in their 
ling of British goods overseas, 
riiis is all part of the- Adrainls- 
liou's constant cry that ex- 


Letters to the Editor 

porters bold the key to the resources is devoted to the water- 
coun try's balance of payments supply industry and hence that; 
crisis and indeed our whole in the > fixture, stocks match 
survivaL I would submit, how- expected requirements, 
ever, that this is not entirely the We submit that it Is Mr. 
case. Bilitch’s economics— not ours — 

To-day we' are once again see- which is at fault 
ing the disastrous: series of Mark Brady, 
strikes at British Leyland, and Chris. R. Tame;, 
ho. doubt this could have the all- The Radical Libertarian 
too-famitiar effect on overseas 4 titmice, 
investors in sterling, With the 26. Hawthorn Road, 
constant fall In the poniid. This Godaiming, 
will obviously , push up the. price Surrey. 
of imported raw. materials once 

; Another news story of to<lay v . KCCO it * . 
is the fact that the PLA are • 

finding their operating conditions in /vrnolc 
more difficult, and reading be- '• Ua LdltiuJ 
tween the lines of their latest Fnmi Mr Mister GUckmaTL 
report it is obviously an indict- ...... 

moot of the Dock Labour Scheme Sir,— I have read with interest 
which, unhappily, - is going to lh e ar £ c ? e (August 31> concern- 
extend itself to all parts of the Britain's current wateT 
country. •' • * situation— one which appears to 

It would seem to me- that it is have overtaken us. as if by sur- 
time for Government to realise P«se although some warning was 
that the vast majority of small g^en. Now some strategic parts 

and medium aze industries in of ^ r t ^ dus ^ h ma X. hav ® ft !j:tI } ,® 
this country, engaged in export- restricted vnth the possible 
ing, are working flat out and result of adding to our large 
doing just that very job; Our unemployment figures. . 
export figures continue to rise, ^Any action to J®*® 1 ” 018 ® Jj® 
but in spite of all our efforts ^ 

other factors are allowed to *>e costly but delay jnttas 
whittle away all the good work; * S°mg » be even more 

it is time-for Government to see burdensome, 
where the main priority lies and as to ways of wmbating 

British ^ce oTie^aov^mem 
SuriX natio® in mind n.a»I sn®sl 

industries, so that the confidence wrmJrf hav* 

overseas will come back to ster- S ^of ^SS^e to car£ 

ssss ggasegi 

^wf^uld tins taw an effi- 
be able io balance the books. u- 

. .The whole basis of Adminisfra- tST rilently 

flon’e thinking seems to be on ^ at ^ sa m e time providing 
geretch-phr^ export, export, # national water grid from which 

our reservoirs. Our 


for the past seven weeks, an- 
other week would not hurt. I 
told him it could “hurt” very 
much indeed, and he finally and 
reluctantly said ‘ he would 
arrange for someone to go there 
and turn off the system: if there 
was a means for turning off the 
system, why. was tb$ College con- 
cerned not told of this device? 
No doubt this automatic 6ystem 
goes on in colleges and univer- 
sities all over England, in term- 
time (when it is needed) and in 
vacation time (when, most 
assuredly, it is not needed). 1 
feel most strongly that some offi- 
cials from the water Boards sup- 
plying these colleges should 
make investigations to see that 
the systems are turned off dur- 
ing vacation periods. 

The theory that one must have 
a bath to be completely (phy- 
sically!) clean is nonsense: I 
can stand in an empty bath and 
wash completely, but use a mere 
fraction oF what it takes in 
water to “have a bath.” 

1 am led to believe that some 
of the people in the “Waste 
Water” Department care much 
less about wbat happens to the 
water than the majority of the 
public. 

Adrian Lamb. 

44, Portland Rood, 

Stoneygate, Leicester. 


GENERAL 

UJv. balance of payments figures 
for second quarter issued by 
Treasury- 

Labour Party publishes state- 
ment by its National Executive 
Committee on banking and 
finance. 

• Princess Margaret opens Com- 
monwealth Speakers’ Conference, 
House of Lords. 

Dr. Henry Kissinger. UB. Secre- 
tary of State, expected to meet 
President Giscard dEstaing in 
Paris and Chancellor Helmut 
Schmidt in Bonn. 

Mr. Bruce Mitian. Secretary for 
Scotland, .visits Dundee. 

Mr.- Edmund Dell, Secretary of 
State, Trade, continues visit to 
Greece. • 

Mrs. Margaret Thatcher. Oppo- 
sition leader, flies from Pakistan 
to New Zealand via Singapore, 
where she will meet Prime 
Minister Lee Kuan Yew. 

Mr. Peter Shore. Environment 
Secretary, visits Gateshead, South 
Tyneside and Sunderland. 

North West Industrial Develop- 
ment and Yorkshire and Humber- 


To-day’s Events 


side Development Associations 
hold “ Offshore Market Place.” 
Bradford. 

Merseyside Productivity Asso- 
ciation meeting outlines Govern- 
ment scheme of financial aid for 
small companies to snidy possi- 
bility of joint office services. 
Liverpool. 

Confederation of British Road 
Passenger Transport annual con- 
ference opens, Bowness-on- 
Windermere. 

British Association for Advance- 
ment of Science annual meeting 
continues, University of Lan- 
caster. « 

Mr. Neville Richardson addresses 
Industrial Forum on “Nigeria," 
Barrington House, Gresham Street 
E.C2, 12.3 D pan. 

Sir Lindsay Ring, Lord Mayor 
of London, attends closing ban- 
quet of International Congress of 
Genealogical and Heraldic 
Sciences. Guildhall. E.C.2. 

. British Standards Institute/ 


Design Council exhibition, “Liv- 
ing Standards,” opens. Design 
Centre. Haymarket, S.W.L 
Northern Floorcoverings Fair 
opens. Exhibition Centre, Harro- 
gate. 

OFFICIAL STATISTICS 
Hire purchase and other instal- 
ment credit business (July). Re- 
tail sales (July, final). 

COMPANY RESULTS 
Blackwood Hodge (half-year). 
Costain - (Richard) (half-year). 
Ocean Transport and Trading 
(half-year). Turner and New all 
(-half-year). 

COMPANY MEETINGS 
Badulipar Tea, 37, Mincing lane, 
E.C., 2.30. Fertleman (B.) and 
Sons, Tower Hotel. E., 3. Hollis 
Bros, and E.SJL, Howard Hotel. 
W.o, 12. Norwest Holst, 5, Bel- 
grave Square, S.W„ 12. Sanger 
(J. E-). 87. Bartholomew Close. 
E.C.. 12.13. Star Offshore Services. 


Great Eastern Holel. E.C., 11.30. 
Whitbread. Chlswell Street, E.C. 
12 - 

OPERA 

English National Opera produc- 
tion of Tosca. Coliseum Theatre, 
W-C-2, 7.30 p.tn. 

BALLET 

London Festival Ballet dance 
Noir et Blanc. L’Eventail. and. 
Graduation Ball, Royal Festival 
Hall. S.E.2, 7.S0 p.zn. 

MUSIC 

BBC Symphony Orchestra, con- 
ductor Rafael Frubeck de Burgos, 
with Walter Klien (piano), per- 
form works by Bartok (Hungarian 
Peasant Songs); Strauss (Burleske 
in D minor); and Berlioz (Sym- 
phonic Fastantique), Royal Albert 
Hail. S.W.7. 7.30 p.m. 

Robert Bravo gives piano recital 
of music by Villa-Lobos, Glnastera, 
Beethoven, and Schumann, Wig- 
more Hall, W.L 7-SO p.m. 

SPORT 

Cricket: T. N. Pearce’s Xi r. 
West Indians. Scarborough. Motor 
cycling: Manx Grand Prix, Isle of 
Man. 


Risks from 
fibres 


Z. * X. AH out reservoirs. Our 

but what about solving tee prob- envirotmient WOU ]d. a i so be 

terns of the Govenunent.— we in by ribbons of water 

the exporting field are solving ^ aversine ^ lan< i_ 
ours. 


. Gut W. Sibley. 

21, Railway Street, 
Chatham, Kent 


Water on 
the meter 

From Mr. M. Brady and 
Mr; C. Tonic. 


traversing the land. 

‘ Ideally, the waterways would 
be at one level with control 
doors to allow far repairs and 
-maintenance. Pre-cast, Inter- 
ioricing “U" sections could be 
manufactured and there must 
be plenty of excavating equip- 
ment available already. Tunnels, 
deep channels and aquaducts 
would ensure one-level is main- 
tained thus eliminating flights 
ojf locks except at seaward 
points^ .Marinas would provide 
. resting, refuelling and food. etc. 
Sir,— Mr. BiHtch (September Tfie system would be available 
3) overlooks the fact that wateT. to private craft. . 
even -in its natural state. is scarce- in view of other European 
in relation to human wants and countries having drought condi- 
can therefore never be .“freely ttons, a. suggestion that they too 
available for - everyone’s use.” might Increase their canal capa- 
One problem that arises Is how city - could be put and finance 
to; allocate most’ efficiently a from the Community would help 
given 'Stock of this scare with the construction of these 
resource. One method of alloea- projects. Another example of 
tion is to reduce the mains pres- European unity in mattere that 
sure, place restrictions otx the use are of vital and mutual import- 
of water. andi as a last resort, ance; . 
cut off supplies to certain users Alister Glickman. 
for certain periods of . the day. 22A. C 7 wcn Streep 
Alternatively, a system of market Stnmd, W.C. 2. 
prices could serve this purp° se - 
Metering would, be worth while 
if the gain from improved alloca- 
tive efficiency and the saving 
through not having to police the 
regulations outweighed the addi- 
tional costs of direct charging. 

Ip the long run. the supply of From Jfr, Adrian Lamb. 
water can be increased— but at Sir.— Mr. Denis Howell (Minis- 
a cost. Therefore another prob- ter Jor Drought) recently told 
lem is how to allocate investment us that the water shortage is 
most efficiently between water not. “critical” I should be 
supply and other industries. At interested to know why he can 
this point we note that, in the say this when many parts of 
lone run, there arc no fixed wales are out off from the mains 
capital costs and that the highest water supply for 17 hour periods, 
level of attainable allocative surely we are not expected to 
efficiency requires new invest- believe this Is not a “critical** 
ment to be undertaken only if state?- ^ _ _ _ 

receipts are expected to exceed Yet a further example of sheer 
the total ontiay. The current wastage of water can be found «n 
market price is an important England— quite near to Leices- 
guide to what future prices will ter. la fact. The lavatories at a 
be and thus exerts a major nearby College flush automatic- 
influence on the decision to aUy ar regular intepals (and at 
invest and hence ultimately on. night too, I believe). A spokes- 
tbe size of future water stocks, man -for the Waste Water De- 
Tbus metering would, provide partment in Leicester was veiy 
information essential for ensnr- off-hand about it mid said that 
ing -that the right-amount of as the system had been flushing 


From Mr. Charles Simeons. 

Sir.— Much has been written 
about the risks of lung cancer 
associated with asbestos fibre: 
thev are well defined. Other 
fibres with potentially equal 
carcinogenicity, for example 
glass and ceramic fibres so 
widely used as insulating 
materials, are being treated by 
the health authorities with grow- 
ing concern- But legislation 
other than in respect of dust 
is not applied as strictly to these 
materials in common use. 

Despite continuing research 
positive conclusions will not be 
to hand for some time, although 
action will clearly be taken If 
a case can be proven. 

Some reasonable threshold 
limit value, say 2 fibres per ml . 
might however be applied now 
which would reduce such risk as 
there may be to 'workers and 
even domestic users handling 
blown glass products, that is 
fibre glass insulation. 

Charles Simeons. 

21, Ludlow Avenue, 

Luton. Beds. 


Talking to 
the desk 


blush and 
be damned 


From Mr. R. G. Theobald. 

Sir.— I refer to' the last item 
in Men and Matters (September 
2) in which you mention the 
letter received by another reader 
from “ the desk of the President, 
XYZ company." 

Surely protocol requires that 
the reply should start with the 
vocative “ Mensa.” 

R. G. Theobald. 

Two Gates, 

Cb'chehiZl Avenue, 

Gerrards Cross, Bucks. 


By any 
other name 


From Mr.- Mark Stone. 

. Sir, — A friend who always 
replies to “Dear Desk of — ** 
tells me he always finishes his 
letter by relating the story of 
Noel Coward ' writing to Law- 
rence of Arabia, when Lawrence 
was an airman In the RAF; 
“ Dear 1083767. or may 1 call yon 
767 ? ” 

Mark Stone- 

13. Esher Avenue, 

Wation*nvTkdmes, Surrey, 



Empresa National Hidroelectrica 
del Ribagorzana, S.A. (ENHER) 


$ 15 , 000,000 

Seven-year Loan Facility 

managed by 

Banque Internationale pour le 
Financement de l’Energie Nuc leair e 
International Nuclear Credit Bank - Bib’EN-INCB 

Bank of America N.T. & S.A. 

Banque de la Societe Financiere Europeenne 

and provided by 

Algemene Bank Nederland N.V. '• ' 

Banco Espanol de Credito 
Bank of America N.T. & S.A. 

Banque Internationale pour le Financement de l’Energie Nucleaire 
International Nuclear Credit Bank -BIFEN-IN CB 
- - Banque Nationale de Paris 

Banque de la Soci§te Financiere Europeenne 

Special Refinancing Facility 

provided by 

Banque Internationale pour Ie 
Financement de TEnergie Nucleaire 
International Nuclear Credit Bank - BIFEN-3N CB 
Bank of America N.T. & S. A. 

Banque de la Societe Financiere Europeenne 


Agent Bank 

Bank of America N.T. & S A, 


July 1976 
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Revertex tops £1.8m. after six months 


PROFITS before tax ol Revertex 
Chemicals rose from £1.54m. to 
£U5lnu in the first half of 1976 
but the chairman. Ur. E. F. 
Brookman says a lack of buoyancy Acrow 


Company 


INDEX. TO COMPANY HIGHLIGHTS 

' Page Col. 


18 


be viewed with some caution. 

Nevertheless, he believes that 
the results far the current year 
will not be considered unsatis- ’ 
factory. In 1975, pre-tax profits 
totalled £2.S4ni. 

The net interim dividend Is 
raised from l.bp to l.»6p— ' the 
1973 total was 4.42 p. 

With the size of its overseas 
business and the falling value of 
the pound, there are extra- 
ordinary' profits of £123.000 and 
an addition to reserves of 
£4.11.000 for the period. The 
improvement in trading was 
General, with overseas associates 
in particular showing improve- 
ment over the corresponding 
period of 1971. 

As mentioned at the annual 
meeting, the first hair of 1976 also TURNOVER FOR the year to 
benefited from some exceptional April 30. 1976. of Leisure and 
sales. General Holdings increased from 

. . , £19 .9dm. to 122.48m., and pre-tax 

■f ?l " r,nue S ,n a 5? u r d P™fi« advanced slightly rrom 
financial position with overdrafts £723^51 to £732.084 

some subsidiaries substantially 
~~ money on short-term 


Amey Roadstone 

16 

3 

Aurora 

16 

3 

BAT 

17 .. 

4 

BBA 

17 

1 

Cosalt 

16 

4 

Courts 

18 

4 

EJS 

16 

8 

Fox's Biscuits 

18 

8 

Hawtin 

17 

3 

Henderson Kenton 

16 

7 

£0.73m. by 
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Pase 

Col. 

Irish Leathers 

17 

3 

Leisure ft General 

14 

2 

Macarthy's 

18 

4 

Melody Mills 

16 

3 

Pcntiand industries 

18 

5 

Priest (Ben.) 

16 

5 

Radio Rentals 

18 
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Revertex 


Stewart Plastics 


J6 
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Trust & Agency Co. 
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from 

rate. 


the two changes of 


Leisure and 
General 


• comment 

After a 19 per cent. 


increase in 


.pre-ia* pi on i ki luc nan way 

stage, the full year increase of p 


business the group's warehousing 
and despatch facilities will not be 
adequate ro maintain a satisfac- 
tory standard of service on (he 
increased volume which is antici- 
pated for the future. Directors 
are currently negotiating for the 
lease of a large new warehouse 
in Lhe vicinity of .Sileby. Plans 
are also under consideration Tor 
further increasing production at 
Ansrey. 

The U-K. wholesaling subsidiary 
Nova Decor Services continues to 
grow and a third depot was 
opened in the Midlands region io 
1 March 1976. Nova is now a major 
— •- source of distribution for the 

^ company’s products In the U.K. 

7 and has greatly helped in shield- 
___ ing Melody from some of lhe 
m adverse effects caused by the 
VAT closure or certain wholesale cus- 
tomers during the past few years. 
* It is the Board's intention to 

extend the operations or Nova to 
balance the continual takeover of 
independent wholesalers by corn- 


only 1 per cent. by Leisure and 
General is a disappointment. On 
the hi-fi side, the second half suf- 
fered by comparison with the 
previous year’s boom prior to a 
VAT increase while hotels and 
catering were depressed by poor 
demand in the winter period and 
start up costa of two new hotels. 
The current year should bring a 
marked improvement — the hot 


offset by money on short-term 'Vithiu mover ahead of forecast _____ — — 

deposit by others, the chairman * n “ ie first quarter of the current weather has made excellent con- 
says. £ ear : Particularly at the motor ditions for the hotels and holiday 

. . _ hotels and holiday ccnirps. and centres and tile hi-fi retailin'* is 

n niakinB with notable improvements in. the doing weN f 0 n 0W -tr, R ^ reduc . REPORTING pre-tax profits 


Meeting. Loughborough. Leics„ 
September 28, at noop. 


Cosalt 
forecasts 
over £lm. 


up 

lo 


an offer for Prodori.c. as a means general catering and hi-fi retailing Son V VAT. Oidy The E>okmakl from KI3.5oO " 26 w«Ks 
hi-h'S.«lo^ , «! ,, 't T 10 rel3!ed sect °rs the outlook for J97B-77 is in2 side ( which accounted for 30 for the 27 weeks to Ju£ 

high iccbnology markets. good, the directors slate. per cent of profits in 1973-76) is *L 1878. Mr. 4. M. T. Ross, chair- 
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Uoitisation move 
by Direct-Spanish 


;1P 

Ijl*' 


Six month* Despite lhe 


Turnover 

Tradmx ornfir 

I”' • vtnu-nt nromc 
As muj:-' sbaro . . . 

Inu-fxart 

Profit before tax ... . 
Tax . . . . 

»f profit .. . 

Xlinontm . .. . . 

Affribetabk 
Elttrjordmarr credits 

Intonm dir 

Retained 


I«7« 

fQfiU 

19.CNI 

1.43* 

I 

SIM 
144 
1J1 2 
9d3 
am 
li-l 
794 
Id 
I .VI 
763 


m 

£000 


unprofitable unhappy since lhe drought has P 1211 of Co: ? , *\ indicates a figure 
iog, subjecr meant smaller fields and tighter ,n e * cess . «®. for 1976. com- 
pared with £356.000 for the 
previous year. 

The interim dividend is raised 
from Up lo i.2p net per 25p 
share, costing £52,340. and it is 


comment 


centre* and general 
eatertiw profit 

Revertex's words nf caution about Audio ’ 

current half prospects are not Total profit 

meant lo contradict the forecast 

made at the end of last year that 

1974 profits levels could well be y e r profit 
reached in 1976. This suggests Emranrd. drbu* 


summer for bookmakio^, 

is i*o to unforeseeable adverse develop- margins. The shares, at 34p. yield Wf?? 
i.CTn merits in the cconooiy. a‘ signifi- 8 per cenL covered 3 limes, 
i cant increase in profits should be 
^■2 achieved, they add. 

Is/ 

Lsw Earnings per 10 p share for the 
? 5 past year increased from 4.7p to 
!*i 5.2p. and the dividend is raised 
son from 1.57fi5p lo 1.735p net with a 
4i final of 9Rp. 

J40 1973-78 1974-75 

310 l‘ I 

Croup Tanner . ... 22,479,988 19.953J36 

Motor Inns, holiday 


Asiiii-w Asteron) 

Mr. Patrick Griffith, the new chairman of Turner and 
Ncwall, which is to-day due to announce results for the 
first half of 1976. 

DIVIDENDS ANNOUNCED 


Record 
£1.45m. by 
Aurora 


intended to pay the maximum 
permitted final— 1.40317p for 1975. 


732JH4 
.iso. 700 
331.354 


884.366 sa.4ffl DESPITE a difficult period 
'IrfcH lMsni engineering companies external 
1.11X415 losiwo turnover of Aurora Holdings 
sst.33i n4.«39 increased by 23 per cent, to 
723XS1 £1 6.62m and pre-tax profits were 
u P hy 11 per cent, to 
both records, 
const June 30, 1976. 

39.2W Earnings per 25p shared on 
capital as adjusted by the May 
ue.naa 1!J7 - r j g hts issue were ll.99p.. 

increase further in the seco'nd sfx wiH _ reduce ’ the liability "fortax a?ainst 13 - 9jp or restated, 

months. The 18.5 


for 


for the year to 


that the rate of recovery so far. Minority interests 

giving an interim profits rise of KS'* 

IS per cent, should be more or Bewiiwd S ’! 

less maintained but may not During 1977 


9.110 
tKfl.494 
119. C2S 
241,'JW 

capital allowances 



2i 

2S 

52 


wwks weeks weeks 


W75 

1975 

1973 

Ships’ chandler; etc. 

long 

£000 

HMD 

sails 

i.264 

3.676 


RdrUerjiion etc. ... 

460 

411 


Caravans 

3.742 

1.PB5 

3.435 

f mance 

S»7 

.132 


Tnral turnover 

*.;as 

6.484 

12.161 

SL3M 

Exports 

Stups chandlery etc. 

2.332 

1.730 

profit 

434 

ac 


HdriRcralJon elc. ... 

17 


Si 

Caravans 

316 

120 

15s 

h in a nee 


lnd 


Total profit 

M3 

536 

I.17S 

Interest dtarsos 

asfi 

223 

622 

Profit feaTare ua 

m 

313 

550 

Estimated >ax 

34> 



Extraordinary debits 

11 



AirrfhntabW 

310 

150 

197 


Aurora 2nd jnL 

BBA Group int. 

Cosalt inL 

Edinburgh Investment int. 
Eicctricai & Industrial int. 

Fox’s Biscuits 

Irish Leathers mL 


Currenr 
paj ment 


lasla 


AustTa- 
int. 


1.4 
0.71 
141 
2.45 

n.ns 

2.3 

1.5 
0.S 
u.ta 
1.76 

1.23 


Date 

Corre- 

Total 

Total 

Of 

sponding 

for 

last 

payment div. 

year 

year 

Nov. flO 

. 0.61 

— la) 

0.78 

Jan. 6 

0.65* 


1.94* 

Jan.R 

1.1 

— 

2.5 

Oct. 22 

2.25 

— 

455 

_ 

nisi 

— 

2.44 

OBL 22 

22 

3.8 

3.45 

Oct. « 

7.1*2 

— 

3.57 

Nov. 5 

0.73 

1.74 

1.58 

Nov. 1 

O.l 8 

— 

02S 

Nov. 10 

1.6 

— 

4.42 

OcL 18 

1^3 

— 

3.9 


“ Equivalent after allowing for scrip 



helped by year, despite the difficult econo- gj teen chaWed to DTcembcr 31 2 ucUo 
:er>- in the mi«- climate in the winter of dow “ 


expected lo continue 

the beginnings of recovery me mi. nunair m me miner ui j q ..-tsik r. - 

textile, paper and paints indus- 1973-76. Two additional motor 1^““..* , ^ contribution, together with a 

tries. However, problems persist hotels were added during the year P rev ' ous . year a ro*" 1 01 a,ap recovery of demand in export 
in keeping up with costs while which account for the increased ar ? - — ra a rk eEs and contin>ng and 


Benefits of diversifications were creasln^ ^les'To *Dtc * oiLre'iaieJ P r °fits of Stewart 

^ ^ saws to me on-reiaiej plastics show an increase from 


volume and continuous. pressure 
on margins, Mr. Jackson says. 

The directors continued the 
progress on cash flow manage- 
ment begun during the previous 
year. The bank overdraft was re- 
duced by £661,000 (o E77.000 at 
lhe financial year end. 

At March 28. 1976, Robert 

Fraser and Partners held 19.5 per 
cent, of the group’s capital and 
ITC Pensions Trust jointly with 


Plastics 

that*are ‘"ThTUo^aking division had a °^ ch ^ln M^^AtSson*” l^he° rapro\^ To™ he veil ffr PenllSS^SI^tmlnt^^ ^ "JS 

taking longer to pick up than was satisfactory year in which a FnJJ.'^rinrrrnMn ? ent in Probability, says Mr. “ dd '\nrii3oig76afterbeine ^ Pension investments. 7 per 

hoped six months hack. Prosper- number of small betting offices Ross - fowlJ ^a't £512.493 aiainst J OaTsSI -r 

tree eammgs cover a maximum were closed and action directed '■pos^acquis/tion^rofi^ Increased demand Tor ranges IS the first ^ix months. 

!har^ r 7” n iiMM e TT, 0n Li5 *mprov ing the facilities offered Df £2i9 000 P have been induced oF tourir, S and static caravans by Earnings per 25p share are up 

1 i r >,e d I? 11 t0 . 9“ st0mers - . H|_ R and aud, ° integration of ESE Into the custamer s in both the home and from 11.6p to 12.4p. There is no 

P-e oF 4.3 hold attracUons m Hie rotaihnp expenent-ed temporary Al i?ora Group has teen icom «P°rt markets enabled the final dividend as the interim of 

dLsrupnoiLs of trading resulting nl -„ tt , rf succe £f u i] y and according ^'Jlortes to ’operate at full pro- 2.51266p paid in February was lhe .... 

to nlan ducuon throughout the period, maximum permitted amount for 29 at 3 p.m. 

The final Ordinary dividend for Extremeiy successful trade shows the year. For 1974-75 an interim 

the IS months will be declared in tfa e m° d eU have been and only payment of £3o4a2p was 
May 1977. ”®* d w bJch indicate that this new paid. 

level of ‘demand will continue and 
comment further extensions to the factories 

at Grimsby and Beverley will be 


sector. 


Principal activities of the group 
include the making of fasteners 
and pressings, and design and 
manufacture of mechanical hand- 
ling and storage equipment. Meet- 
ing. Hagley, Wore*., September 


MINING SUPPLIES 


LIMITED 


Profit and turnover 
again substantially increased 


Year to 26th April 

3976 

1975 

1974 

.1973 


£’000 

i‘000 

£’000 

£’000 

Tunio\cr 

11,831 

8.732 

6.290 

4.915 

Profit before lax 

3,398 

942 

595 

225 

Profit aftertax 

638 

427 

2o4 

122 

Net Diiidcnd 

3. Op 

(Up 

0.2 P 

0.2p 

Earnings pcr&hare 

5.7p 

3.8p 

2.3p 

Up 


Salient points from the circulated statement of the Chairman 
and Managing Director. Mr. .4. Snipe. 

Grow th lias occurred in all the acti\ ities of theriroup and once 
again f am pleased lo be able to report a furl her substantial 
incrcasein prolit and tumover.Trcasury consent has been 
obtained for the increase in dividend. 

ThecxpcriiNcwc have at ourdisposa! enables us toconiinue 
our policy of expansion .This does of course require substantial 
capital iio estnicni w liieli \vc have in 1 he past funded out of our 
ow n resources and will continue 10 do so. 

We continue 10 diversify in our specialised fields wiihasariciy 
of developments in all areas of group aetix iiy and 1 he coming 
> ears should be both inicresliny and proliiable. 


m 


Tumiirpr 


IPFa-TS 1974-75 
r f 

4.TO876 1992.258 


Although its figures are distorted slarad as' soon as planning per- ri„non 


Pr..8t before tax* L'GJK 1.1B5.144 


by acquiritiono and disposals it mission is received, 
is clear that Au.cora T s profits on 
a strictly comparable basis would 


Ne» prnflt . 
Retained 
* Indudes 
■ £1-47.015 >. 


loleresi 


647.119 

430.631 

received 


593 S3) 
511 *S7 
447.041 
£171^70 


ISSUE NEWS 

Epicure 

placing 


• comment 


Arrangements have 
pie ted for a placing 


been com- 
of 891.068 


b 

. Trading for refrigeration and 
be slightly lower. Considering the f. ir conditioning division con- 
difficulties experienced by the ^ ued ^ 

whole machine tool sector during ^ , . Ordinary shares in Bpicure Hoid- 

that period, and the fact that s,ewart pta5t, es ap_pears to have ings. This amounts to 1S.7 per 

sales volume must have been sig- emerged from a difficult trading cent, of Epicure’s capital and re- 

nificantly low’er, that Performance i er re3U t ‘ or . lb period in reasonably good shape duces the controlling stake held 

does not look too bad. Volume is 15 n0Mr ex P ecieQ - with profits about a tenth higher by Slea Holdings to 6i77 per cent 

apparently beginning to pick up There bas been a conscious pre-tax. Turnover on the indus- Slea Holdings, a private indtist- 
in the current year and a first decision 10 restrict the activities trial side, which saw a sharp fail- rial holding company, took control 
Tull contribution from East Sussex of the finance division but a satis- off last year, is now apparently of Epicure last July when it 
Enaineering should add about factory profit was achieved, both turning up while the gardening bought the shares from Estates 
£450.000. after finance charges, to before and after the appropriate and domestic products division i.« House Investment Trust for 5Sp 
earninss. Aurora’s short term interest charges. still moving steadily ahead. The each in a cash deal ‘worth some 

outlook is therefore brighter than j n poking forward to the K r °up is continuing to expand £220.000. Previous to the purchase 
many of its competitors and the possible final profit for the "roup capacity in the current year— a Slea had a holding of 20.000 shares 
shares ai 53 d. yielding 132 per for I976 holders are reminded, new factory has just been in Epicure, 
cent, (on dividends announced so in particular, of the seasonal acquired for th e 'ndustrim Opera- 


Far 1. covered 2.8 times have a 
fairly strong backing. 

Melody Mills 
seeks further. . 
expansion 


nature of the caravan industry 
and in general, of the uncertain 
times. Bearing these points in 
mind, the pre-tax profit should 
exceed £im., the chairman adds. 


it reckons that its TYZACK SCRIP 

liquidity position Is stronger now w. A. Tyzack is proposing a i\vo- 
than in the last annual report for-three scrip issue to Ordinary 
when it -had no borrowings and .shareholders in order to mak** a 
£lim. on deposit. At 73p the more realistic proportion of share- 


comment 


Benjamin 
Priest growth 
to continue 

Mr. C. >V. Jackson, chairman 
of Benjamin Priest and Sons 
(Holdings) tells members that 
although it is difficult to make 
predictions, there are some signs 


INTERIM REPORT 

Unaudited Results for the Group 


for the six months ended 

30 June 

30 June 

Year to 

31 Dec. 


1976 

1975 

197S 


£000 

£000 

£000 

Sales 

10,080 

10,090 

20.447 

Group Profii before Tax 

1.422 

UI9 

2 .509 

Group Profit after Tax 

682 

S8S 

1.188 

Profii before Tax Pcrcenrase to Sales 

14.1% 

12.1% 

12.3% 

Earnings Per Share 

IflJip 

9.0p 

I8.2p 


Earnings per share up 1 6.6 

★ Proposed capitalisation issue of 1 for 2. 

★ Group have adequate resources to 
support substantial programme 
of development. 

J. E. Head, 
Chairman. 


A forecast of £lm. pre-tax from 
-Cosail confirms last year's indica- 
tion that profits were recovering, 
and the shares rose 4p to 37p 
THE BALANCE sheet of Melody last night. Profits from the 
Mills shows an improvement Jn chandlery division are 54 per cent, 
the current assets position and a higher, and though the compar- 
reduction in bank overdrafts from able period was hit by exceptional 
£974.000 to £763.000. the chairman, stock losses amounting to £50.000 
Mr. \V. T. .Mcigb says in his annual the performance does reflect a 
report. much firmer buying pattern from 

However he would wish to see the fishing fleets. Demand from 

i modest increase in the issued lhe Nnrth Sea oil and pas indus- - 

hare capital to provide a try (mainly for consumable of an improvement in demand, 
sounder base for further, expan- goods) is also continuing on a The directors will continue to 

sion and this is under considera- firm upward trend. Yet it Is the build a base for growth, carefully 

tion when conditions appear caravan side uhlrh has been the developing resources and seeking 
appropriate. buoyant division. First half expansion, either internally or oy 

There is currently no improve- profits are up iwo and a half acquisition, wherever it appears 
mem in lhe U.K. demand for rimes and the outlook for lhe suitable to do so. 
wallcoverings the chairman says next season is evidently equally Over the pa -5 ! five years, the 
and the major European coun- encouraging. Elsewhere Orbit, group has invested over Il.-jm. 
tries are now experiencing a the financial operation, hit out of cash flow on new rnachin- 
izeable reduction in consump- trimmed its loan activities and ery and buildings. As a result it 
tion. In particular -the German group borrowings are down about »«* very well equipped lo meet 

( industry has been under much a tenth from last December’s the next upswing in trade, the 
pressure which has resulted in £3.98m. Overall a inuch smaller chairman says- 
intense competition within the U.K. fishing fleet will curb For the year ended March 2fi. 
EEC. Cosalt's growth prospects, but 197«. pre-tax profits amounted to 

For the year ended March 31. this could be offset by tha caravan £734.460 against 11.0ul.647 prevj- 
ItiTfi, pre-tax profits expanded side short-term. Meanwhile, the ously. Turnover was £8. 47m. com- 
from £3793156 to £758.268. Turn- shares on a prospective P e and pared with £8. 95m. 
over was £BJ29m. against 14.29m. yield or 3.9 and H.8 per cent. The results were accomplished 
Due to Lhe higher level or respectively look fair value. despite a sharp fall in real 

Amey Roadstone surges to £13.62m. 

TURNOVER for the year to June 
.10. 1976 of Amoy Roadstone Cor- 
poration expanded from £ 122.45m. 
to £145. 56m. in the year to June 
30. 1976. and pre-tax profit surged 
ahead from £52-"»m. to £1 3.62m., 
after advancing from £1.1 Jm. to 
£5J4m. at halfway. 

1973-76 
yum 
1CL594 
22.484 
7.440 
H-MS 

ua 

640 


shares yield 5.3 per cenL. on a holders' funds to issued capital 
p/e of 5.9. The proposal is to be considered 

at an extraordinary meeting to be 
held on November 22. 


H. BRAMMER & GO. LIMITED 

Reg. Office: Station House, Altrincham. Cheshire WAM 1EP 


1974-73 

funu 

122449 

to. iv: 

7.3*6 

Mil 

3.-UU1 

1.201 

1.113 

s» 

3.3tt 

520 

2.490 


Turnover 

Marvin on tndme . . 
p- preen, and depln. 

Osn-ramm sanilin ... 

tmrrest 

Dividends received 
i.<m -wit invpsta. 

Prelit boi#*« iw 1A.UT 

Carr mu year tax 6.W9 

Prior scar crrdis . 16 

Xci nrnfli 7.01S 

ErmordinaiT loros* .. 317 — 

Minomy idicmt ... — 2 

Dividends 5.765 1256 

Keuined 796 2M 

•Distmu] subsidiaries. 

The outlook for the current 
year, however, is clouded by the 
reduction of Government con- 
trolled construction and work, the 
directors stales. 

Trading and climatic conditions 


may well be more difficult, but 
every effort will be made to im- 
prove the company's performance, 
they add. 

The company is a member of 
Consolidation Gold Fields. 

The profit Is struck after a 
reduced interest charge of £1.94m. 
l£3.4lm.l. The 1974-73 figure was 
after a loss on sale of investments 
or £1.12m. Dividends absorb £5.7m. 
(£2J!oni.). 

Although the group suffered a 
small drop In the volume of 
tonnes sold, compared with 1973, 
turnover increased by 19 pec. cent., 
largely due to the necessity to 
recover increased costs for 
cement, bitumen and fuel which 
represent a major element of 
total sales. 

The main reasons for -the im- 
provement in pre-tax profits were 
the benefits which arose following 
ihe economies made within the 
group during the previous, year. 
These resulted in the dosure of a 
number of units and a reduction 
in the labour force. Greater 


productivity has been obtained 

from the remaining operations, 

the directors state. a 

Severe curtailment of capital 
expenditure and lighter cash con- 
trol enabled interest costs to be 
largely reduced. 

Pechiney U.K. 
sales expand 

Pechiney Ugine Kublmann re- 
ports that its sales In Great 
Britain have increased 52. per 
cent, in the first six months of 
1976 (turnover: USm.) compared 
with the same half year in 1973 
and that sales continue to pro- 
gress. 

This progress has been assited 
by the creation of a subsidiary 
which has been given the respon- 
sibility of reorganising the .UJv 
commercial network and of assur- 
ing exclusive sales of products 
made in France, by group com- 
panies. 


Brasilvest S.A. 

Net asset value as of 
1st September. 1976 
per C.rS Share: Cr8 12-633 
per Depositary Share: 

U.S. S10.446.I4 
per Depositary Share 
(Second Series): 

L'.S. 89.809.57 


TEE BOARD of Direct Spanish ins stores group, said at « 
Telegraph, the investment trust annual general meeting. “Tradli 
in which the Slater Walker Unit, so far this year bos exceed) 

Trusts have a 27 per cent, equity expectations, particularly durij 
holding, has expressed Die view the past four weeks. I ran* 
that the interests of shareholders optimistic that this will continue 
“will be best served by the uniti- He revealed that since t 
sation of the company — that is. publication of lhe annual repo 
that the company be transformed ^ group bad opened a m 
from an investment trust to an s torc in St. Helens. Lancs, at 
authorised unit trust- . . had relocated the Exeter bran 

The chairman or Direct Spanish. ^ the new Guildhall town cent* 

Mr. Jim Nichols, a director of New branches should open iat 
Slater Walker Trust Management, jhis j CBr j n Luton and FalkiT 
mentioned at the annual meeting and onicr locations arc . and 
in May that ihls course oj action ncs0 tiatiaia. members were tofc' 
might be a solution to the prob- 
lem of the discount of the share 
price to the asset value. . 

’ The portfolio of Direct Spanish, 
once under the control of Jesscl 
Securities— now In liquidation — 
now largely consists or ■ blue 
chips.” 

Interim figures released yester- 
day show that gttrfs revenue of 
the trust for the six months e_nd- 

SSms U t nC £3GWi? 8 ' tE ON A TURNOVER up fn> . *- 

SSfit 1 of £152.310 (£256.315) Xf.09m. to fr.olgL. .pre-tax profit 

includes a dealing loss of £633 of UlecjricaJimd IndostrijiSwv 
compared with a profit of £3,378 in tics ^advanced from ^S-SOflV 
the corresponding six month -620^00 in the first half of IK 
period Iasi year. The net asset Earnings Pfr 2op share J 
value at June 30 was 38.4p (37.3o creased from 2 332p to 2^92p ar 

the intenm dividend is lift 

from O.S12p to 0-973p. Last yea 
total was 2.4375p from profits 
£1 133,312. 

The chairman. Sir Hugh Weel 
.states that the present ord 
books can support the contiuu 
progress for lhe remainder oft - 
year, and in the absence of u 
foreseen interruptions to outpi 
the second half of year shoo 
at least repeat profits of first ha 
despite the effect of holiday’s i 

Half year 
W76 W+ 
f 

5.389.WW S.W.liu 1 

U5JM S3, 

credits — 

.. 17S.2» 


EIS goes 
ahead to 
£625,000 


at December 31. J973). 

The Board is declarmg_ an 
interim dividend of l-0p (l.Oop). 

See Lex 


Trust & 
Agency 
downturn 


Confidence 
at John 
Willmott 


Confidence in the future 


Issue, f On capital 
(a) Making 4275p to 


, . Tnmovrr 

REFLECTING a reduction hi pre-tx* prom 

profits on realisation of invest- Taxation 
mem of the parent company to SjSSSa™ 

£87,043. compared with £391.tit» **** 
first-half 1976 pre-tax revenue of 
Trust and -Agcney Company oT 
Australasia contracted from 
£701.776 to £454,235. 

An unchanged interim dividend 
of 1225 p net is declared. Last 
year's total was 3.9p from a pre- 
tax revenue of £1.146.550. 

The first-half pre-tax revenue 

was struck after expenses of stronclv expressed by the Jo 
£39.026 (£31.9201. Tax absorbs Wiilmo'tt Groom, through 
£]90.S72 (£323212). acquisitions of Lester and C 

Net asset value per Ordinary of Sydenham, and James W 
share was 194. 7p 199p at end and Sons, of Eppiog. as part 

the group’s continued expand 
programme. 

The two companies arc nr 
both part of the group’s bui 
Ty - ing division, but will continue 

K^ntOfl function as separate operate 

v companies, under the style 

Mr. David Hyman, chairman of Lester and Co. (Contractors) a’ 
Henderson -Ken ton. retail furnish- James Whiffin. 




Henderson- 


■ MtMim 

CROUP T 

The year to 31st March 1976 has been a rewarding one, yieWinj 
both record turnover and profits. 

1976 1975 

Turnover £19,867,000 £15, 582,001 

Trading profit before depreciation 

and interest £2,005,000 £1 ,357,00c 

Profii after taxaiion, minority in- ‘ . . 

terest and preference dividends £434,000 £182jQ0(r — 

Earnings per share 33J}p 14 Jf 

Extraordinary Hems £192.000 nil.OQQ ^ ^ 

Total earned for ordinary shares ... £626,000 £293.C J 

per share 48.5p 22.; 

Dividends per share 4.87p 1.621 p 

(Gross equivalent) <7.5p) (ZSttl 

Ordinary Dividends ... £63,1190 ‘ : £2Ij 

Net Assets for ordinary shares £2,877,900 £2,4 

per share r23.1p I86.4p 

The current year has started satisfactorily and unless unfore- 
seen circumstances arise, it is anticipated tbat both turnover 

and profits should again show worthwhile increases. 
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INTERNATIONAL FACTORS 
LIMITED 

Circus Hous*?. New England Road 
Bnghlon BN 1 AG\ Tel. 10^73) 66700 
Te(ex:8r382 And at &mvngham. 
Cardiff. Edinp-jrgti Leeds 
London. Manchester. 


RUGMTHYS PHARMACEUTICALS 


LIMITED 


Highlights from the Annual Report 
for the year ended 30th Aprii 1976 


Safes 

Pre-tax Profits 
Margin on Sales % 

Ordinary Dividend - net each 20p share’ 
Earnings per 2Qp Ordinary Share 


197& 

•1975 

1974 

1973 

60,177 

in £000 s 
46,139 36,839 

31,839 

2,478 

1,607 

1.447 

1,318 

4.1 

3.5 

3.9 

4-1 : 

3.5p 

3.0p 

2.6p 

2.6 

11. Bp 

7.9p 

7.5p 

8.6p 



K 


V 


"«N 


‘*'PJ 


vear ■ rnrrpnt b opt ' m,stlc afaout our Prospects for the coming 

year, current sales progress m all Divisions is moving according to 

our expectations". — Sir Hugh Linstead, O.B.E.. Chairman 

Copies of the Report end Accounts are now available horn the Secretary. 

185/7 HIGH ROAD, CHADWELL HEATH. ROMFORD RMS 6NR 
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' 1^, The Financial Times Tuesday. September 7 1976 


°!* BBA profit up by £0.28m. 
ni ^ at halfway 


! "r, /- 1 

1 aNUPACTUBEHS -.«f frictional 
• :/ uterffrls, industrial taxtitea, ertL. 
1 V SA. .Croup, reports first half 
. Fffl sales up from £3ai7ta. to 
■i-.- t^SlUL, and advance In pre-tax 
' met from £2.7110. to EJ.99 m. 

. > ,k.; Sue chairman, Mr. D. ML Pear- 


BAT outlines 
spending plans 


also benefited from the elimina- 
tion of losses following the 
closure in the first half of 1975 
of Versil. a glass fibre subsidiary. 

Half-year Year 

187 S 1973 3975 

£000 £NQ 1000 

Croup sales ... «J0B 38,139 78,741 

VJL companies 20J& 37,9*2 37^58 


Profits for the first half of 1976 
by 14.7. per cent. 

Holders are to be ashed to 
approve a share option scheme 
for overseas and UK. manage- 
mem, and to adopt uew articles. 

See Lex ■ 


Overseas 


24 JW 30,563 4UK3 


, ' ! ».. c -‘ v !ar are not Ukrfy to be less than 
‘ .a £ 6.27m. for 1975, should sot 
5 realised. • 

. 1 Earnings per 2Sp share for the 
’Ilf year Increased from 2,76p 
• 231P« and the interim ddvi- 
t»/\„ «d is effectively stepped up 
sUftom 0.M97P to 0.T146P net. last 
Hart total was equal to 


Exports from UJC. 6,144 5.035 19,631 
TYadioE balance _ 5JB4 *JB3 9,760 

Ucnrectettoai l&J W7* 2.5S0 

Bank 6 Sou Inr 910 SIS 1.139 

Debenture tat. 100 109 209 

Share AnocUlM 4 215 148 558 

Profit before tax _ 2J90 2.715 &2H 

D.K. „ 1^89 977 2.HS 

Overacts — l^si 1.7» 3317 

TJ4C. tax — - 783 507 1.188 

Oversea «i TAB 


1 -n, , irther improvement by the auto- 

i ■ otlve Interests, and the group 

‘ ,l! > i,j; :■ ~ Mi... ■ 


Not profit 1.06 1,339 3.12S 

MlnorWes 161 W 222 

Attributable - — 3M XJtt 2,904 

DlrWend SS» 393 874 

An . Inhibiting factor, fore- 
shadowed in April, was a major 
reduction. in profit front Scan dura 
Inc. In America resulting from a 
cut in demand for coal conveyor 
belting. This reduced overseas 


Upturn 
at Irish 
Leathers 


■ l, ‘ 


i„,. • 

: . .. 
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FOR the: first half of 1976. pre- 
tax profits, of Irish Leathers 
increased from £3541100 to 
£504,000 on higher Hunover of 
. against £6^Sm. Last 
year, pre-tax profits 'totalled 
I«l,iB7, 

The directors say present 
indications are that profitability 
for the second half of the 
current year should be compar- 
able with the corresponding 
period fast year. - ■ 

Earnings per 25p share for the 
first half are up from I25p to 
5.77n and- the net interim divid- 
end is Hfted from.XQ22p to L5p. 
Last year’s total was 2.65 p. 

The profit' is struck after 
depreciation . of £85.000 (£80.000) 
but before tax of - £134,000 
(£43.000) and minorities, £2,000 
(£4.000). / . ' 

£4.4m. loss 
by Hawtin and 
Partners 

For the 14 months ended 
January 31, 1975, banking group 
Hawtin and Partners incurred a 
pre-tax loss of £L39m.- In the 
previous ten months to November 
30. 1973, the deficit was £lJ23m. 

The result is struck after an 
addition to loss provision of £5.4m. 
against £782,220. 

Provision has been made for 
losses on loans, advances . and 
other accounts where the amounts 
owing to the group are considered 
to be irrecoverable. In making 
this assessment the group has 
evaluated the security held, com- 
prising land and buildings. 

Provisions for losses against 
instalment credit lending and 
leasing agreements are calculated 
on the total amounts unpaid on 
overdue accounts at varying 
percentages dependent on the 
number of mouths overdue. These 
provisions are net of unearned 
interest 

At January 8X, 1975, the group 
had an accumulated deficit of 
16.31m. against £355.644. 

' The balance sheet shows loans 
repayable within five years of 
£2S.76m., current deposit etc. 
accounts of £13.54m. i£27.12m. at 
November 30. 1S7S), loans 

advances etc„ 126.56m. (£lS.42m.> 
and instalment credit lending of 
£25.06nu (£25. 63m.). 

By an agreement of April 18. 
1975, the entire capital of the 
group was sold by its parent, 
Hawtih, to Gihvfee, whose ulti- 
mate holding company is Gulf 
and Western Industries Inc. of the 


THE SENIOR finance director of 
BAT Industries. Mr. John 
Symons, said yesterday that 
capital spending- this year should 
be . roughly in line with the 
■£132m. authorised in the year 
ended September 30, 1975. 

It should all be financed by 
cash flow' and there were no plans 
for -major borrowing, he added. 

The company uas -unlikely 10 
make any, major acquisitions for 
. a year or so while it assimilated 
its VS. retailing purchases, but 
it wps constantly reassessing its 
position, he said. 

Any major, expansion was likely 
to be in Europe or the U.S- 

However, BAT would be reluct- 
ant to spread its managerial 
skills over a wide range of 
-activity, hut expansion in a fifth 

-major area outside tobacco,. retail- 
ing, paper and cosmetics was a 
possibility. - 

Tobacco offers limited expan- 
sion opportunities and increased 
paper division turnover was likely 
to be by natural growth rather 
than by acquisition. 

There was room for cosmetics 
growth, but total activity was 
small by' group standards. " BAT 
was unlikely, to enter .food 
processing because there could 
be a clash between manufactur- 
ing and retailing interests, Sir. 
Symons said. 

UJ5. • tobacco profits . had been 
maintained in the second .bait. 
although the effects of last 
November’s price rise had been 
eroded by inflation; . a further 
tj.S. price rise was not expected 
before 1977. 

BATs U.S. cigarette sales had 
been steady, with Increased Kool 
sales .making up for losses in 
other brands, but market share 
was declining. However, regional 
tests of the new brand. Fact, 
were encouraging. 

German cigarette sales were 
stable, but BATs market share of 
just under 30 per- cent, was 
increasing. 

Overall Brazilian tobacco sales 
Were showing a 4 to 5 per cent, 
increase and BAT’* market share 
had risen from 76 per cent, to 
more than 80 per cent. 

On the home front Mr. Symons 
said that changes in UJv tobacco 
taxes would have a relatively 
small effect on BAT and would 
mean 'a saving of a maximum 
£20m. in working capital used to 
finance duty payments for the 
two U.K. factories. 

UJL test marketing had been 
encouraging but Mr. Symons 
emphasised that there had been 
no definite decision to enter the 
market 

BAT was expecting good over- 
all figures from its U.S. retailing 
division this year. The increase in 
department store turnover slowed 
In April and May but Sabs Fifth 
Avenue turnover had been well 
maintained. 

In the V.K the reorganisation 
of Internationa] Stores should be 
completed in two years, with the 
increase in unit size being financed 
from the £30m. produced by dis- 
posals. Refitted stores had in- 
creased their turnover in real 
terms this year. 

Performance In the paper divi- 
sion was patchy, although several 
mills producing speciality products 
such as copier and photographic 
paper are working at full capacity. 


BOARD MEETINGS 

The following companies have notified 
datca of .Board mwMnss to. the Slock 
Exchange. Such metinss are usually 
bold for Uw purpose Of consIdcrliK dlrl- 
rtt'iids. OfBdfll Indications am n« avail- 
able whether dividends eonccnied ar<- 
IniM-Jin* or finals and me Hub-divisions 
shown bdOK are based mainly" on Us 
year's timetable. 

TO-DAY 

interims:— BUi^rwood llodce. Brown 
Bros. Corporation. Cafltre*, Richard 
Cosuln, Family Investment Tract, Garnar 
Scolbtitr. Eonam Midlands, Ocean Trans- 
port and Trading. Shaipe and Fisher, 
Trad a Indemnity. Tomer and News". 

14 a IT D iploma Investments. Elder 
Smith and Goids&rongii Mon* EmcUon 
prim, Jos Boldines. London Merchant 
Securities. Lothian Investment Trust 
FUTURE DATES 
interims- - — 

Anslo-WeUh Investment Trust 

i Don Ilona lion) Sept. 14 

Audio Tronic SePL 14 

BTK Sew. IS 

Breed on L Cloud Hill Lime WkS. Sent. 8 

Cape Industries Oct. » 

Croda Imemauofial - Scot. 15 

Cases <E. C.I Sept. 1> 

Dutton Forthow Sew. S 

Grampian Boldinas Sen. 13 

Guest Keen and Kernel olds Sent, ie 

Liberty Scni. 17 

Magnolia Manufacturing Sept, is 

Paiallng Robber Estates Scpl 

Wilson (Connolly) \ Son. 4 

Yonghal Carpels Sow. S 

Final#:— 

Ganenkamp *A.i - Scut, u 

Martin (R. P.i SepL 13 

Scottish b Continental Investment Oct. S 

Staffordshire Potteries Sept. 16 

Telcfnclou Sept. 13 


Overall operating profit figures 
from the division were encourag- 
ing and ih* first half recovery had 
been continued into the second 
half. 

Mr. Symons added that BAT was 
now. 99 per cent, owned by U.K. 
shareholders. It bad considered a 
full U£. quotation but had no 
immediate plans to apply for one. 

LUNIJVA ACCOUNTS 
DELAYED 

Owing to difficulties in Colombo, 
preparation of the account* of 
Lomova* (Ceylon) Tea and Rubber 
Estates for 1975. have been 
delayed, the Board states. They 
are expected to be available for 
consideration at the meeting, to 
be held towards the end of 
October. 

An interim dividend of 3J25p net 
per £1 share is declared. This Is 
to be the only dividend for the 
year. 

For 1974. the company paid a 
dividend of 2.9547p net per share 
when the net taxed profit was 
£22,948. 


Fitch Lovell Limited 


Record Profits 

Profits before tax and extraordinary items for the year 
ended 24th April. 1976. improved by 30.2% to a record 
£6,082,000. Sales were nearly £360 million. 

Dividend Increased Again 

Total gross dividend recommended for the year is 
25.3457 % (23.042 %). This is the maximum permitted 
by the Government. 

Continued Capital Investment 

Capital expenditure amounted to £5,854,000, reflecting 
a policy of continued investment. 


Spanning the Food Industry 


Millers and Robirch, 
sausages and pies 
Jus-rol, frozen pastry 
Spam, canned meat 
Newforge, canned goods 
Key Markets, 
supermarkets 
KD, discount stores 
L Noel, cocktail specialities 
Auguste Noel, cheeses 
Hutton, ships chandlers 
Daniel, Robson and Ryan, 
cash and carry depots 
Fitch. 

exports and home trade 


Lovell & Christmas, 

provisions 

Harveys and De Haan, 
tongues and ham 
Farmers Table, poultry 
David Greig, 
self-service stores 
West, butchers 
Fresh Fields, margarine 
Keevil & Keevil, 
Smithfield wholesalers 
Le Vexin. (France) 
meat products 
Machin & Kingsley, 
building materials 


Copies of the Report and Accounts may be obtainedfrom 

The Secretary, Fitch Lovell Ltd, 1 M'rji Smithfield, London EC1A 9LA. 




S AND DEALS 



The following are extracts from 
the circulated statement of the Chairman and 
Managing Director, Mr. W. F.Wrighton: 

- ^ -sK- 1 am pleased to be able to repwirt a return to 
- - improved figuresfor the year to 31 st March, ^ 1976. 

*niereturnissfi»notasgreataswew6ul(lyi/ishand 

the Price Control regulations have continued to 
. , t operate to oixr disadvantage. 

' '* . The profit for theyear to 31st March, 1976, before 

rfi taxation, amounts to £47t,905 which compares ^ 

fUU very we!i with the corresponding figure of £283,365 

- rtf nil last year, it is proposed toinctease the dividend on 

IffltW' theOrdinaty^hares by die allowable 1 0%. 

rorthe second time an award hy the Design Council 
ItUlW ’ in thefield of consumer and contract g oods has 
w been received by this Company. We last received 

such an award in 1 968. ‘ \ 

The factor/ extensions including on additional 
25,000 sq.ft, ofstoragacapacity at our Nazemg 
factor/ have been completed. 

We win have new products' coming into 
* manufacture this year and^vith increased capacity < 
available I think we may look forward to improveo 
figuresforthefuture. ' ... 

Copies of the Accounts are available from the Secretary, 

F WrisSitonfitSona (Associated Companies) Limited. 

. ’ Billet Hoad. Walthamstow, London. Ft-7 5DW. 

ir 
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RAEBROOK 

PURCHASE 

Raebrook Investment Trust is 
proposing to acquire Summary 
Fifteen, a private investment com- 
pany for £159,000. 

-.The consideration is to be one 
Raebrook share for every Sum- 
mary share which with Raebrook 
at 27p is roughly in line with 
Summary's assets. consisting 
wholly of cash. Since its In- 
corporation. Summary has not 
carried on any activity. 

Following the acquisition, it Is 
proposed that Sir Henry 
D’Avigdor Goldsmid, Mr. N. Berry 
and Mr. G. Howard, directors of 
Summary, will join the Board of 
Raebrook. 

The newly issued shares will re- 
present some 37 j per cent of the 
enlarged capital and the directors' 
shareholdings, as displayed in the 
last report and accounts, will fall 
from 62.8 per cent, to 39.4 per 
cent. 

Shareholders will be notified In 
due course of an extraordinary 
meeting to discuss this acquisition. 

PILKINGTON’S TIKO 
OFFER LAPSES 

■ Pflkington Bros, offer for UJK. 
Optical and Industrial Holdings 
has lapsed in accordance with the 
rules of the City Panel of Take- 
overs and Mergers now the pro- 
posed acquisition has been 
referred to the Monopolies Com- 
mission. 

EMU WINE 

Acceptances of Emu Wine 
flp t du ifl s offer for Stephen Smith 
and Co. totalled 74,610 shares. 
With shares already owned. Emu 
is interested in 864.9D5 shares 
(9fc3 pgr cent). The offer has 
closed. 

-DAVIS-MAL1T 

• On behalf of Davis Investments, 
Glnens and Co. have bought a 
further 104.544 shares in Mai it 


UNITED BRITISH SECURITIES 
TRUST LIMITED 


• Secretary — Fleming & Murray 

Three year summary of results 

Year Gross Ordinary shares 

ended Revenue Earned Paid 

30th Jund • CRB' persbart . .pershara 


Gross - 
Revenue 
. £’000 - 


Gross Assets 
(letxcuirenc 
liabilities) 

rboo 

41 203 
' '55,910 
61JT76 


Net Asset 
Value per 
Ord. share 


0974 Wai ■ W»P "Op . «W03 

□arc . 2,632 652p 6A0p B.910 T40p 

B97fi W93 A93p *!' 076 - 

ffhe twenty largest holdings derailed In the Report and Accounts equal 27.73 per cent of 
the portfolio. 

in hi. statement Sir Geoffrey Kitchen said "we are hopeM Aat our 

will continue to grow and that our record of increasmg the diwdertd in every year since 

1959 will be continued.” 

Copies of the Accounts ere avoilabfe front the Regfstrors, • 

95 Southwark Street, london S EJ QJB. 


Securities at 22p, taking its stake 
in the -company up to 42} per 
cent. 

Davis’ offer closes on September 
15 and Manchester stockbrokers 
which speak for around 30 per 
cent, of the Malit shares, on 
behalf of discretionary clients, 
have agreed to accept the offer 
on September 10. A rival offer 
from Ruberoid has already lapsed. 

E. CHALMERS 
FORECASTS £0.58M. 

In the official offer document 
for DownJebrae, the directors of 
E. Chalmers Holdings state that 
they anticipate that the combined 
group pre-tax profit for 1976 will 
be £575,000, and to recommend 
dividends for the current year of 
2.08p (Up). 

The company's year-end is to 
be changed to December 31 in 
line with Dowoiebrae. On pros- 
pects the directors state -that 
Downiebrae has the spare 
capacity to benefit strongly from 

a substantial rise in the -level of 
activity of the UJC engineering 
industry- Chalmers should also 
benefit from such an Increase in 
activity although to a lesser 
extent. 

ODEX AGAIN 
REJECTS PZ 

The chairman of Odex Racasao 
has written to holders again 
stressing that the PZ offers arc 
both “opportunistic and inade- 
quate ” and should be rejected. 
He will be writing again with 
advice in time before the 
extended closing date (September 
54) for the offers- Meanwhile, 
the directors and their financial 
ad risers. Morgan Grenfell and 
Co., strongly recommend holders 
to take no action. 

LAMPA 

Referring to the offer from 
Q.S.T. Industrial* Trust, a spokes- 
man for Lampa Securities said 
yesterday: “ We will be looking at 
the offer in the light or advice 
hc w ill be receiving. In the mean- 
time we advise shareholders to 
take no action.” 

SHARE STAKES 

While Child and Beney— GPG 
Holdings has acquired a further 
5.000 shares in the company. 

W.Ci Engineers — Trafalgar 
House investments has Increased 
its holding to 23.35 per cent, of 
the capital 

Liner Concrete Machinery an- 
nounces that Ferguson Industrial 
Holdings has purchased a further 
7.050 Ordinary shares in the com- 
pany and now holds 2^55,950 
shares, or 29.74 per cent. 

O. C. Summers (BOdgs.) — 
Warren .Tea Holdings has 
acquired a further 20,000 shares, 
making the total holding 36.80 per 
cent, of the equity of Summers. 

Capital and Counties Property 
Company — the shareholding' of 
Union Corporation and wholly 
owned subs, increased by 650,000 
Ordinary shares as. a result of 
purchases made between August 
9th and 13th. The total holding 
on August 13 was 19.17m. shares. 
UC previously held some 25 per 
mol of .C and CL . . .. _ 
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RECORD YEAR FOR ARC 


ARC pre-tax profits for 1976 at £13. 6 in exceeded the 
previous record of £10.1 in in 1973. 

Recovery of increased cnsls lor cement bitumen 
and fuel represented a major element oi the rise in turnover 
compared with last year. Economies within the group 
contributed substantially towards the upturn in profits. 

Achievement of an adequate return on capital in 
real terms remains the challenge. 




A member of the Gold Fields Group 

AMEY ROADSTONE CORPORATION LIMITED 
15 5 tanhope.Cate, London, W1Y6AB 01-499 3611 


This prelimin,u\' 6Uir*menl deals with the results of the 

group in respect of the yoji to jUJuru; 19/ b. 



. 1976 

1975 


i‘U*> 

ruun 

Tm newer 

145359 

122,449 

Margin on trading 

Zi-ffW 


Depreciiilion and depletion 


7,3»n 

Operating surplus 

J-J.9n 

i>.37_! 

Less: Interest- 

L938 

3,406 

Profit from Amev Roadstone 



Corporation operations 

13.017 

5^GG 

Dividends received 

600 

1^01 

Less Loss on sale of investments 

- 

'11131 

Profit before taxation 

13.617 

5^ 52 

Taxation-Current vear 

6,609 

3.292 

-Prior vear 

•10) 

1320) 

• 

i>399 

2.77 ’ 

Profit after taxation 

£ 7,018 

£ 2A80 

Extraordinary lo>>es on 



disposal oi subsidiaries 

517 

— 

• Ntinoritv interest 

- 

-> 

Dividends 

5703 

2.230 

Retained 

r% 

226 
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Poseidon: a far cry 
from the old days 


BY MALCOLM DUMPHREY5 


AUSTRALIA'S nlckel-producins America's A max and the and lower losses from subsidiaries 
Poseidon, the one-time "Windarra Canadian nickel producer Sberritt left the net income '91.75m. lower 


wonder," has again been queried Gordon, 
by the Adelaide stock exchange 
concerning: the recent fall in the _ . 
price of the shares. A far cry Mripp 51 OTP PC 

from the halcyon days of the * 1 t4 o 1 vto 


at 97.77m. (£4.47m.). Bullion 
revenue was $7.92m_ down at 
92321m. (£I3J6m.i. 

* + 

The Toronto-based group Hud- 
son Bay Mining and Smelting, has 
spent 52.8m. (£1.6m.) to increase 
its stake in Canadian Merrill, an 


halcyon days 

early seventies when Poseidon C Q U nq rtnrfnn 
sparked off a boom In Australian odtiJIia Uillllill 

mining issues, itself rising to £134 „ ». , ■ . .w . — 

in February 1970. Yesterday, the CANADAS Satnna Indo^nes has 0 ii and gas company, to 4S.7 per 
shares fell 60p to 153p. agreed to allow The Price Com- cent, from 31.1 per cent Most of 

Again thp enmnahv reiterated pany to exp,or ® **» Uovails Lake the Merrill shares were owned by 
imearher statement thatTt wo^d propeny , at . Ba . thurst ’ New the chairman of the company. 
ncS a loi Tn Se ve£r to l£.c Brunswick. An option agreement Mr. H. Rekunyk, who is also a 
June and added that%he ortiv aMovvs pr,ce to acquire a <5 per senior vice-president of Hudson 

responsible for the further fall 


Agnico-Eagle 
suffers, but... 


are to the north of a lead-zinc- 
uas news of ihe ‘closure ‘of coppewiilver ^“5^. 

Kalgooriie Lake View’s Mount J , Iuex V E * ted , by Prl . ce and the 
Charloile gold mine, in which American raining house, New- 

ESSfi 1 h3S 3 2444 PBF CenL Tl|; terms of the agreement 

In Ihe year to June. 1975. ^'rash daymen? m 0 a f ke SfjOOO , Rada's gold and j silver pro- 
Poseidon incurred losses of S25m. (£3755) spend S250 QOQ duei “f Agnico-Eagle Mmra 

as-."iAS.'s a ~ “msjiss sb„-m sl* js s 

iWra^SnectS forthe h whole 0,6 end °h lh ?n e S’ l - oratio " S'T * 975 which Eluded a P defer?«d 
]Rr4-<o is expected ror the whole pramr n e . should Price wish to tax benefit of $32,550. 

year acquire the 75 per cent, interest. At the silver division, drilling 

Poseidon recently sold its 15 per In the event of Price exercising at the Beaver-Teraiskaming mine 
cenL interest in Western A us- the option. Sabina will hare to has proved encouraging. A 
tralian coal producer Western pay 25 per cent of further series of 11 holes were put down. 
Collieries to CSR for St. 5m. and, development costs or else accept which obtained silver inter- 
reports our Sydney correspondent, a 10 per cenL profit interest sections, between 1,600 feet *nd 
is heavily borrowed with long- before tax. 1.720 feet, the best of which were 

term secured borrowings of Sabina has two other projects 174-2 ounces over three feet and 
S22.4m. {£1 5.76m.) at cnd-June in the Bathurst district. ILS. Steel 77.4 ounces over 6.7 feet. 

1975 and short-terra secured loans it is partner in the first, under The new mill extension at the 
of S5.3m. an agreement signed last October Joutel gold division enabled 

Tt ie hPliprerf that several larua and resul,st of the worh on Bieir recoveries in May and June to 
miniir base rae ^ als prospect are due average above 91 per cenL with 

shortly. Negotiations between the result that during the first 
Sabina and a prospective joint half 32.069 ounces of bullion were 
the umdarra nickel operation in vcnture partner for the remaining produced as against 29.029 ounce.-, 
recent weeks, apparently with a Bathurst project are coming to a previously. The price receired 
view 10 purchasing ail or part of conclusion. per ounce, however, declined tu 

Poseidon s j 0 per cent, holding fn partnership with the South S 127.52 compared with S174.09 
therein. The balance is. owned African group. Messina. Sabina Is As the chairman, Mr. Paul 
hy Western Mining which investigating a lead-zinc property Penna points out. however, 
manages the project, has, near Tara Exploration’s find at Agnico-Eagle, with current pro- 
reportcdly also been asked if it Mavan in Ireland, the results of duction costs of $92 per ounce, 
is interested and is thought to which will be announced shortly, is one of the few Canadian gold 
have first refusal over Poseidon's Yesterday, Sabina were up 7p to producers which can operate a 
stake. 92p. positive cash fiow position at the 

Among the groups understood current low level of the metal's 

to have been approached are price. Also, the mine is in 

ConziDc RiobLnto of Australia, Rnnnfi-iip only its second year of produc- 

__ „ . _ . . tion and has reserves for up to 

. J° e which broke out tast seven years at current rates of 
[Thursday evening in the Harvie- production. 

Watt Shaft at Llbauoo Gold Min- The deepening of the shaft will, 
mg m South Africa has been put n j s envisaged, extend the mine’s 
ouL There was an estimated 10 ijf e to possibly 15 years, and Mr. 
per cent, loss of production at the p en na considers that bullion 
rmn«* for the two days of the fire, prices will, by then, be substan- 
Work was being resumed yester- , jalIy higher « lhan curPent levels 

h™^L SUb eCt t0 n ° further oul ' or even the 1974-75 price peaks" 
oreaic. 0 r an ounce. Gold closed 

, . * . at $115 yesterday, haring been as 

.The lower bullion price, higher j ow as S103.50 recently, 
wages and the increased cost of 
services caused pre-tax profits of 

the Canadian gold producer, hongkong tin— Auausi 
Dome Mules, to fall to $S.am. in mi uuir : tormei 
the first half f£4.SDm.) from killinghall tin— aukum an output 

318.39 m. (-ElO-oSm.) in the first six 36 JS*? 1 ” 'i al l ,0^ f nefi, - . 

months nf last voar ui 4 i, ar EX-LANDS — August * Tour weeks' pro- 

months or last >ear. Higher in- ducuon of on an, is tonnes iJniy 49 
come from an affiliated company tonnes). 


CONTRACTS AND 
TENDERS 


ESTADO DO PARANA 
Secretaria de Estado das 
Fn areas 

Companhia Paranaer de 
Energia Eletrica 
COPEL 

CIA. AUXIUAR DE EMPRESAS 
ELETRICAS BRASILE1RAS 
CAEEB 


INVITATION TO PROSPECTIVE 
SUPPLIERS OF ELECTRIC AND 


ELECTRONIC EQUIPMENT 


AND MATERIALS 


The COMHANHIA PARANA tNSE. DE 
fcrtERUA ELETRICA-OUrtL IMS re. 
ceived a loan Irani tin intcriMUonel 
Hank lor Reconstruction ana Develop, 
mem in various currencies equivalent 
to U.S. Dollars 52.00U.U00 coward 
tne cost of uUKfcL OissnDucion proiect. 
and intends to apply the proceeds of 
this io«n to eligible payments under 
Uk contracts for which this invitation 
to bid is issued. Payment by the 
International Hank For Reconstruction 
and Development will be made only 
at the request of the Companhia 
Paranaense de Encrgia Eletrica-COPbL 
and upon approval by the International 
Bank for Reconstruction and Develop- 
ment in accordance with the terms 
and conditions of the loan agreement 
and will be subject in all respects to 
the terms and conditions of that agree- 
ment. Except as the Bank may 
specifically otherwise agree, no party 
other than the Companhia Paranaense dc 
Energia Eletrica -COPEL shall derive any 
rights from the loan agreement or 
have any claim to loan proceeds. 
COPEL have contracted the services of 
COMPANHIA AUX1LIAR DE EMPRE- 
SAS ELETRICAS BRASILEIRAS 
( CAEEB 1 to co-ordmate the purchase 
of the materials listed herqinbelow: 

The programme will cover the expan. 
Sion ol the sub transmission and distri- 
bution systems of COPEL which will 
include, but is not limited to. the 
purchase of rhe following materials 
end equipment: 

1— Aluminium conductors with and 
without steel reinforcement. 

2— Copper conductors. 

3— Accessories and line hardware. 

A S u sp en s io n , pm and pedestal 
insulators. 

5— Power fuse switches. 

6— Disconnect switches, hand driven 
and motor driven. 

7— Load break switches. 

8— Capacitors. 

9 — Capaotor oil twitches, 

10— Station type voltage regulators. 

1 1— Distribution type voltage regu- 
lators. 

12— Potential transformers and current 
transformers 

1 3— Galvanised Steel Cable A 9 mm 
SM and O B mm HS. 

14— Automatic lectiontliscrs. 

1 5 — Retlosers. 

16— Luminaries and accessories. 

17— Power transformers. 

18— D-Str pution transformers. 

1 4^— Circuit breakers. 

20— Moulded switchgear. 

21— Re'arys. 

22— Lightning arresters and discharge 
counters 

23— Test board. 

24— Watchour meters. 

25— Control and protection switch- 
boards. 

26— Battery /battery charger act. 

27— Grounding systems. 

28— Laboratory equipment. 

29— Hot line maintenance eo-i-pment. 

30— Radio communication equipment. 

3 I—' Topography equipment. 

32— Steel structures. 

33— 15 KV insulated conductors. 

J4— L00 v insulated conductors. 

35—' Test and laboratory equipment 

utilised on electric distribution 
mi*m. 

16— Mobile tubs (aeon 
Invitations to Bid will be issued bv 
CAEEB and arc open Co any manufa:- 
turqr or supplier located m Switzer, 
land or any member country of cho 
International Bank for Reconstruction 
and Development — IBRD. 

Suppliers or manufacturers located in 
Switzerland or in any member country 
ol the International Bank for Recon- 
struction and Development — IBRD who 
wish to b« included in a mailing lilt 
in order to receive the aforementioned 
invitations to Bid are requested to 
express their interest in a letter 
addressed to: 


CAEEB. 

Attention Cosrdenador de Compras, 
Avcmda Rio Branco. 1 35- 13' andar, 
Post Office Box 883. 

ZC-00 Km de Janeiro 20.000. Brasil. 
Tic letters from prospective suppliers 
nd manufacturers should include the 
taieria! and equipment which they 
rqpose to bid. 

hcie letters will be received up to 
nd including November I. 1976. and 
ll letters will be included in the mail, 
ng list of the bids. 

Uter the bid has been evaluated. 
£3PEL shall ascertain whether the 
sweat bidder has the capability and 
■uncial resources effectively to carry 
ut the supply- If the bidder does 
et meet tbn test, his bid shall be 
elected. 


MFNING BRIEFS 

tin output. 


Courts sees 


The Financial Times Tuesday September 7 1976 

Further profit 



good year 


ahead for Acrow 


ik* 


r 


CURRENT YEAR turnover and is now complete and there is evi- WR. W. A. DEVlGIER chapman **curities ' 

profits of Courts (Furnishers) in dence of a substantial turnover gJalneSSS’ sroup. believes 1978- thaMeveL The managers took issued to the appropriate Jq^. ' 

1977 will be a year of substantial advantage of the revival in the gordon s “ 

internal growth, with new records U.K. property market to sell U»e August 16. 

Fox’s 


shareholders recta* 


both the UJC and overseas are increase coming through as a engineering^ grouP^ 
ahead of those Tor the compara- result 

ehair™n°?Tr 1 ^ t N y cnhM* yS ^ ^ sr oup bas also continued ^'^MT'esportsand" earningY office "property in Leicester apd 

-nie directors believe that their t0 invest in the enlargement and All the group’s U.Iv. factories are some of the properties in the 

emphasis on efficiency and pro- improvement of several other uorlcing to full capacity, he re- Brooke-Bond Oxo Estate at Sub- 

ressionalism at all levels will en- pharmacies. ' ports. stantlal profits. As a result the 

able them to achieve further ^ flrst raoirths of the cur- . ?* n ? re ?S^. P SSfiSiS Property proporUM of the fund 

sustained growth in profits. ren t vear have seen very good per cent, from “*985,859 fell to 13 j per cenL front 21 per 

As known group pre-tax profit L crease3 ? n veterinary products t0 f cent The maDasers toleu d to 

expanded from £3 aC to £5.41m. and a roccSX ySr , up this percentage as won 

on a turnover up from mSSm. JSSSuSsi? ft,*?- seur J° ® suitable properties have Seen 

to £40.07m. In the year to 13 expected, bir Hugo aaas. Adjusting for the one-for-one i0UI} ± — 

March SI, 1976. Overseas opera- For the year ended April 30, scrip issue in Marciu tue net fund had also to dispose TURNOVER FOR 'the year to 

tions now account for over 45 per 1976, group pre-tax profits rose dividend total Js wted. from of iTS holdings of Krugerrands 22, 1S76 of Fox's Btscffi 

cenL of the total operating profits r rom £i.6lm to £2-4Sm. External l«43775p to 2 : ®asip a smre. during the year because of legis- increased from £9 An. to £10j*h ‘. 

earned. in , sales were £60.1Sm: against Sales exceeded ■ lation which does not allow a and profit expanded from £45&ft ' 

The company operates from 103 £46 14m . Qn a CCA basis, pre- finit t,me - **L*Sr22S«1 1 fund of this type to hold such to £753,157. subject to tor. ■ 

stores — 89 in the UA. and 14 over- profits ^ shovn as f 1.52m. orerteai assodattt topped asm. ^ £409,000, against £259,000, At * •' 

seas. Three stores are scheduled “* The heavy capital spending way pre-taxproflt was up ^ - 

to open during the next few At the financial year-end, there Acrow is now undertaking will £198.182 to £463.148. • 

months. . was a brins considerably added mpan^ t CARLTON IND&r Earnings per 25 p share increa» -. 1 

" ' Carlton Industries announces from 15.96p to 27.73p, the divider . 


Biscuits 
up £0.3m. 


No new stores were opened funds to the group compared to in 1977-7S, -Mr. De Vigier adds. 


overseas last year, but it is in- a £498.000 net 
tended to continue expansion over- ear ] jet- 
seas, although no specific projects 
have been finalised at present, the 
chairman adds. 

Group properties have been 
valued at £14. 06m. —a surplus over 
book values of £4J6m. (£S.6m.|. 

The total valuation comprises 
19.922m. in the U.K. and £4.14m. 
overseas. 

Meeting, Morden, September 29 
at 11 a.m. 


outflow a year 


Meeting, Ingaiestone, Essex, 
September 30 at 11 a.m. 


8 d that acceptances received in re- is raised from 3.4331 p to 3.7B&-' 

flw? S k’ expanded spect of the offer for all the in- net with 3 final of 23984p, « 
Expom from Ihe UJV; e^aMed ^tivg shares Sn lnver _ a 0 i\c-for-one scrip issue is pj 

posed. 


Little change 
at Radio 
Rentals 


£ lILoT “"lie jrear. dorian Distiller. (Holdings), ns a 

Total value of business done in 
overseas territories (including 


Macarthys 

optimistic 

outlook 


the turnover of the group’s over- 
seas subsidiaries but excluding 
the turnover of the associates) 
increased from £42JI6m. to 
£64.9Sm. Distribution, by per- 
centage, was: Western Europe 32 
Eastern Europe 11, Africa 13. Far 
and Middle East 32 and North 
and South America 12. 

The group also produced a con 


On a turnover of £110.03rn> 
against £99J2m. pre-tax profit of 

the year to March 31, 19 1 6. The vpotine South Wharf, 
company is a subsidiary of Thom c.'.-JIm at 10 arm 
Electrical Industrie* ^“diSctora sumllSt in order 

Of the pre-tax profiL £0.1m. t 0 make preparation for the intro- 
Current sales progress in all arose in Europe, there was a loss duction of inflation accounting a 
divisions of Macarthys Pharma- of £i.2m. in Australasia^ and tbe professional revaluation of tbe 




ceuticajs is moving according to balance arose in the U.K. 


expectations and the chairman. 

Sir Hugh L instead,- says the -mmorcr 

group can be reasonably opti- Pre-tax promt — 

mistic about prospects for the 
coming year. 

The group maintained a tight 
control on the stock and debtor 
ratio last year and the Liquidity 
position is sound. 

Group exports have now passed 
the £lm. mark and the directors 
are continuing to concentrate on 
this aspect in those divisions 
where the group’s own pro- 
duction or specific agency 
arrangements make exporting a 


1875-78 

rooo 

110.033 

21.029 


group's land and buildings Is at 


^dSo 3 present being carried ouL Results 


11.011 


7.413 


Penfland 
first half 
expansion 


MJ17 now becoming available indVate 
2L597 a considerable overall surplus 
11233 over book values, but it Is not 
-• m at present proposed to adopt the 
final results of the valuation in 
the accounts. 

At the year end bank borrow- 
ings and acceptances totalled 
£7.96m. (£9.42m.) while bank 

balances and cash stood at Il.S7ta. 
<£0.76in.). 


First half 1976 
Pentland Industries 


turnover of 
almost 


profitable Activity, the chairman doubled to £5.4 Sm M and pre-tax 
says, profit expanded from £30,000 to 


Wealth Assured 
Fund 

The fourth annual report for 


fft fl 000 — 

Growth in the pharmaceutical ’ Mr R <- Hlthin the year ending March 31. 1976. of 

wholesaling business is con- „ T _ fae fhar ft ’ Phoenix Assurance’s Wealth 

see a con- Assured Fond shows 


that it 


tinuing at a satisfactory level e °°?S} 

and a successful outcome is tLuation of the stead^ improve- increased by £2m. to £14.4ni. by 
expected for the current year. SSTm™ «er “d d ?^S£ and the yeawod.. (Mding 

With the move of Macarthys this Is reflected in rhe recom- exceeded premiums by aio,wo 
Surgical from Romford, some mendation to increase the interim and net investment income tor 
10.000 square feet of extra space dividend by the maximum per- the year amounted to fiKSOJOO. 
has heen available for the mami- "“tied amounL From 0.1 /op to TJwre m i » profit of K76.M0 on 

facturing side, says the chairman. ^ ^ 10 P share - . SSS appiSttion Sf invbif 

Scope has also been given to Overseas sales continue to rise “ ^ rin P n P ^ e vear ^ totalled 
extend the analytical laboratory and provided the present trading ““jj® _?! ice of 

facilities and for continuing conditions are maintained, he Th« s u$i 

research and development work, anticipates that I9.fi wHi prove JJJ™ 1 ® ■ u '*^ ar rose 5 r 5 

The current number of retail ^ftegro^ The fuiS is a managed one- 

pharmacies is 57, four businesses L as j year's profit was £192,528 the portfolio being a mix of 
having been sold or closed dur- ant | the total dividend 0.38p. ’ equities, property and fixed 
ing last year and two acquired. The company specialises mainly Interest. During the year, the 
The modernisation of John Bell In importing and exporting foot- investment managers increased 
and Croydon in Wigmere Street wear and general merchandise. the fund's . holdings of U.5. 


APPOINTMENTS 


C«JA 


RECRUITMENT CONSULTANTS 

35 IMeW Broad Street, London ECBfVl 
Tel: 01-588 35SS or OF5SS 3576 V 
Telex 1MO.SS7374 


An interesting appointment — scope to advance to a Directorship in 6 months and to move on to a 
Senior Executive Directorship position in an overseas company in 3-4 years 



CJA 


COMMERCIAL FBUNCIAL EXECUTIVE - MUR TRADE 


CITY 


£8,000 — £9,50() 

DIVISION OF A MAJOR INTERNATIONAL TRADING ORGANISATION— T/O IN EXCESS OF £800 MILLION 

We Invite applications tram Accountants (C.A. or A.C.A.). aged 28-32, who have acquired at least three years' post qualification 'commercial experience 
in an organisation utilizing modem management accounting techniques, experience in the motor distribution trade and/or overseas experience will be 
an advantage. Reporting to the Board, (he successful candidate win be responsible for analysis and the interpretation of monthly management accounting 
information from tile Group's U.K. and overseas companies and maintaining the closest liaison with U.K. and overseas motor and component 
manufacturers. Up to 10 a i overseas travel will be necessary. Commercial flair and, strong profit orientation, as well as the ability to communicate 
lucidly, is essential. Initial salary negotiable £8.000— £9,500 -i- contributory pension, free life assurance, free 'B.U.P.A., free sickness benefits, 

subsidised bouse mortgage, assistance with relocation expenses If necessary. 

Applicatio ns in strict confidence, under reference CFE3726/FT. to the Managing Director: 

CAMPBELL-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET. LONDON EC2M 1NH. TEL: 0T-S88 3588 or 07-588 3576. TELEX: 887374. 


LEGAL NOTICES 


no nicnr; ni tern 

la MIC HIGH COURT OP JUSTICE. 
Chancery Ptmun, Companies Court. In 
rhe Mailer of K. H. UOURXER (BRIGH- 
TON i LIMITED and in th? Matter of 
The Cumpani-s Ac: I9u. 

NOTICE IS HEKERY GIVEN that a 
PhUNuii for l hr Winding up of rhe abure- 
uam>v1 Company bv* ihe Hnth Court nf 
JusriLv iv js on ihe inn day or July 
1 97b or>-u.mM] lo I hr ulii Cnnrt be 
HA TR LMPOHTfRS * EXPORTERS, a 
Comikin> tm-urnuraiitd in Mal'a. u-hr**- 
nfll'T m siniar.- ,ir 60. South Street. 
Vjtt>-[*a. Malta, and tbal (he said 


NO 0O23S0 ol ]87 U 

In rhe HIGH COURT OP JUSTICE. 
Chancery Div-vsion. Companies Coon. In 
the matter of k. wasseraian i metals 
Si CHEMICALS! LIMITED and m thy 
Uaiicr or The Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that a 
FViniorj tor rhe Winding up of tlie ,tbar<>. 
named Company hy the Hlsh Court 
Justice nas on 
ISTt*. prev-niL-d 
C. F. BOOTH LnUTTED vrfiose recisr-’red 
offiim is ai .\n»»r Suvel. Bothcrtiam. 
Suuib Vitrf!9bire. and that the said Petition 
Is d 1 reeled to hr heard before the Court 


P -i li ion la ilir.'eied to tu.’ hoard before ! siirinc at the Roval Courts of Justice, 
the Conn sunns ai the Royal Courts <*f ; Strand. Londun WCSA 2LL on the isrh 
Josticu. Strand. London. WCSA SLL on the ; day of October Ifl76. and any creditor or 
4tb day of October ISTfi. and any creditor contributory of rhe said Company desirous 


No. 003*06 ol 18TB 

In tbe HIGH COURT OF JUSTICE. 
Chancery Division. Companies Court, in 
Ibe Matter or BRENT FISH BARS 
LIMITED and in the Matter of The 
Companies aci. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for rhe Wtnditv up of the above- J 

...named Company by tbe Hlsh Court of 

the Mm day or Auausi j Justice was on the 2nd day or September 
to the said Court by ] 1976. presented lo lb..- Mid Court by 
C.Y.B. FATS LIMITED whoso retHsrerwl 
office Is at Bcnu-r-i Street. London 

W.J. and that the sard PcritlM is directed 
to be heard before the Conn sltiinn at 
the Royal Courts of Justice. Strand, 
London. WCSA SLL on ihe 18tb day of 


NO. 54 Of 1978 

In the HIGH COURT OP JUSTICE. 
Chancery Division. Liverpool District 
Rcsistry. Group “ A ". In the Walter 
or HANDSTOW LIMITED and In the 
Maner of Tbe Companies Act. 194S. 

NOTICE IS HEREBY GIVEN that a 
Petition for tbe windina up of the above- 
oamed Company by tbe Hiub Court of 
Justice was on the I4th day ol July 1976, 
oreBcnred to tbe said Court hy LAND- 
LUBBER INTERNATIONAL SOCf&TD 
ANONYMB a Company lncorporaiud 
under the Laws of Belcium and whose i 
principal tradlnu address ts Mocrelnl l»7. 1 
.*610 Wilrlik. Belgium and chat ihe tairij 
Petition in directed to be beard before 
the Con it surtax at SL Ceorse's Half. ; 
William Brown Street. Liverpool 3 In the ; 
Metropolitan County of Merseyside on Ihe . 
Sib day of October 1978. and any Creditor 


Eti recontact Limited, 

DEVELOPMENT 


MANAGER 


A senior manager Is required to pro- 
mote the further expansion of this 
trading end consultancy company. The 
company specialises in the provision 
of European business contacts, advice 
on the development of marketing 
strategy and the establishment of 
trading operations. The service is 
world-wide. 

.Expansion will involve the extension 

’of office services in the UJC. and the 
oommunicacions network throughout 
Europe. Resourceful development of 
wide range of personal contacts will 
be- required and the ability to pioneer 
new ventures. Entrepreneurial and 
linguistic skills are essential. 

A range of IntemananaJ business or 
consultancy experience will be hcIpfuL 
Candidates, male or female, will be 
considered from a variety of back- 
grounds. 

Tbe position ’will be based in London, 
but extensive meet will be required. 


Further Information and a brochure 
con be obtained from:— 


Eurocontact Limited, 


18 Buckingham Gate, 

London 7WIE 6LB. 


Tel.: 01-834 8314 
MR. F. HUCKER 


Harold .ngrenr.. 


Designers & manufacturers of knitted garments 

Current year 
off to a good start 


Turnover for the year to 30th April, 1976 
was £6„549,S21 against £6,730,427 for the 
previous year: The profit before tax was 
£448, 399 compared with £458,211. The 
total net dividend recommended of 2.56p 
per share is the maximum permitted under 
current legislation. 

Reporting to shareholders Mr. Ingram, 
the Chairman, said that a severe shortage 
of yams which became apparent in the 
second half of the year had been a bitter 
blow coming at a time when the company’s 
goods were in great demand. The situation 
had now righted itself and yam stocks were 
good . He continued : 

"Our present order books are the 
best we have seen for some years and 
providing we do not meet any other 
unforeseen difficulties I am confident 
that the current trading year is off to a 
sound start”. 


)( 


When they ask you 
who your chauffeur is, 
tell them. Victor Britain 




' vT he ha me in. chan tfeur dn ve trsvei rs A' icier 
'Britain. Style;.. . 

-telephone call to them gets you a- fine new 
•hmdusihe, whenever, you.' need one. There'll be. a 
nr-st-rste ehauftcur dm bur it, too. ■ • . 

w yt .TQurTH£tdr.BHtdidch?iuiTCu'rcah bdTelied 
odn to do’ his iitni,ost,to give you.aToaily smooth, . 
Tcbmforfahle.;jpjjrFiey;.; : : - 

Tjh- : Tiexttmie you' \\%i\i -to t ravel i it sty it\ do 

•’the easy t hi nc. Cai- victor Briratn: Then sit back 
relax ana wait ror people to ask \yno your 
’.chauffeur is. -"■h; r '...d v - 


il tr 

' i 


, i , 


■•l . 

'• *•’ - 


COMMODITY rrjuers and Troinws wta. 
Ch«n«rh0U90 AoBDinbirenti 01-816 2377 


COMPANY 

NOTICES 


October 1976. and any crwllior or con-Jur CooullHfiory of tbe said Company 


tributary of the said Company desirous 


■r I'ontrlhinon ol rhi- «.ti/l Coaipaiiy I to support or oppose the making of an | w support or oppose ibc makine of an 


desirous to support or oppose tbe making l order on the said Petition may appear 
nf an Order on the said Petition mayjat the time of beann«. In person or by 

*— counsel, lor ibar purpose: and a 


his 

copy of the Petition will be furnished 
by (hi- urderstonrd to any credlior or 
i-ontribotory of ibc saul Company requir- 
ing such copy oil paviuenl of the requlaled 
charge for the «mc. 

SfLlRPE PRITCH.XRD & CO., 

109. Kimt-way. 

London. WL'SB 6PZ. 

• Ref.: 14 MM ■ 

Solicitors I nr tne P,-tifion«>r. 
note. — A ny person who intcuds 
appear on the tu-anns of the said 


Order on tbe said Petition may appear at 
tbe time of bearing. In person or by bis 
counsel, for that purpose', and a copy of 
tbe Petition will be Famished by tbe 
underslRned lo any creditor or con- 
tributory or tbe 83 id Company renal nap 
such copy on payment of the resolaled 
i±arec for the same. 


appear at the tun.? of liearuu;. In m-r- 
son ur by his counsel, for that purpose: 
anti a cop* of the Pentlon will be 
lurmsh.-d bv (be undersigned to any 
T.sfi'nr or ^nunhurnrv of the said 
Company tvtniirinx such enpy on payment 
ul the rexulatisl charxc for the same. 
vicTim MinnroN * GO.. 

% Hleb Holhurn. 
lAUUlOII WCIV Uljp 
Solicitors for ils- p.>tit inner. 

NOTE. — Aus person who int* a nils to 

■opejr on ltd' h.-ornu» nf (ji- saul Meimon . „„ „, r NIB w IIK -- — , 

lou&r ■•■ret* un_ or rend nv post to. ■ petnion must serve un. it send by post , mu&r serve on. or send by post to. lb* 1 1 Pent ion utuat serve on or rend by post 
jbnvu-naTiira nonco m wntins ol hisrjo jfif abox^-MTiKti iiotici* rn turning of i abovfviianKd notice in vrt!in£ Of his mo the abovM.pyme<j. nuruv rn irnn n$ of 
inrvafiun so in do. Th.- uonwi? musr I mieaiian so to do. Thr notice rau*n Lntennon bo to do. The oocce must | hi^ micutwn so to do. The iioekv must 
;h.? nanv. and address uf the person. . state rtu? name and address Of the pc non. I stale the name, and address of Ibe person, state the name and addrese of the person 

* or tf a Brm the iiaoti- and address of it*. (or. U u Ettd tbe name and nddreea of ■ or. If a arm. tbe name and address of 
bnn and must be sisned by ihe person | the Hnn and must be sumnd the] tbe firm and muss be Maned by the 


JUDGE * PRIESTLEY. 

K » East Street. 

Bromley. Bom 

Solicitors for the Petitioner. 


to : 


NOTE.— Any prreon who intends to 


desirous to support or oppose tbe makina ; 
of an Order on tbe said Petition may < 
appear at the Otoe of hearing in person [ 
or by his Counsel for that purpose and . 
a copy of Ibe Petition will be furnished ; 
by the undersumed lo any Credlrnr or 
Contributory of the said Company , 
reoutnne auen copv oo narnn-ni uf the . 
regulated charge for the same. 

BERMANS.' • 

Trident House. . ‘ ■ 

31 mi Dale Sirc^t. I 

Liverpool. L2 2, VS. 

Solid lore lor ihe Ptiitlancr. I 

NOTE.— Any person u'bo intends 'a i 


appear on ‘the hearmc of the said Petition I appear un tbe bcanny m ihe «aut 


30,000,000 EUROPEAN 
COMPOSITE UNITS 
EUROPEAN INVESTMENT 
BANK 

91% Bonds of 1973. 

Due September 27, 1988 

MOI1C.E IS HERfcBY GIVEN (O bofld- 
noloers that in accoraanae with the 
rermi ana cooaltlou of me at awe 
Bands, rhe Euroosin fnvoumont Bank 
has refected U S Dollar as ihe 
the oaTOtenr ol (he Inierest die an 
Senember 27. 1076. 

Any holder may. however, aim 
following presen oca procedure, select, 
not less than 15 days Prior to rhe 
above-mentioned dale. another 
ru/rpnrv ol DJVffiCnl from imonq rtire 
ooss i bic nirren.-in. 

Euntaean In west mem Bank 


or. If a firm die natnr and address of 
ihe firm and must he signed . hy :hc 

person nr Hnn. ur his nr ibetr sollritdr i or firm, or his or thdr solicitor ftf any> 

Mf anyi and must be sens*], or. tf posted, i attd musr he served, or. if posted, ntnsi be 
mast b** *.-ni by post in snflirien' inn- 'pent by post m snfficient time to reach 

■ -Mitt flic aLvivc-uamcd no: citor lua the above-named nor later ihan four _ _ 

(uur n rioeh in ih» alrenvwn nf the ol o'clock in the afternoon nf file lath day : four o'clock m the anJrnoon Of the lath 
day ol OrtBher lb,s of October I97S. , day of October 1971 


person or Hnn. or his or thrir solicitor 
i if any > and mnsi be served, or. if posted, 
must be rent by past in sufficient tone to 
reach Ihe above-flamed not laier than 


person, or Hrm, or his or thdr Solicitor 
nl anyi and must be eurVM. nr If pos'»(l. 
tmtsi bo sent by post in suffiden: time 
to reach ihe above-named not laier than 
four o'clock ui the afternoon of the 
7th day ot uetobor 1976 


CLASSIFIED ADVERTISEMENT RATES 


£ £ 

Industrial St Business Promises per line 3-50 single column cm 11.00 

Businesses for Sale/Wanted per line 3.30 single column an 11.00 

Residential Property per line 2.50 single column cm 7.00 

Appointments per line 3.30 single column an 11.00 

Business & Investment Opportunities, 

Corporation Loans. Plant & Machinery, 

Production Capacity ■ 

Education. Motors. Contracts & . 

Tenders. Personal, Gardening per line 3JJ0 single column cm 10.00 

Hotels & Travel per line 2.75 . column -cm 8.00 

Book Publishers column an 

Premium positions available (Minimum size 40 column ems) £1.00 per Stogie column cm extra 

For further details write to: - 

Classified Advertisement Manager, Financial Times. 10* Gannon Street, EC4P 4BY. 


per line 4.00 


single column cm 13.00 


6.00 


COMPANY 

ANNOUNCEMENTS 


FILM COOLING TOWERS <1923* LTD. are 


allured to announce the engagement 
- E. J. Frinfl as Technical Export 


Mr. E. J. Priofl «s Technical 
Executive. Mr. Prtnq has had 20 years 
exocriafKe ,n too ooviun ana sales at 
cooling tow arc and will be augmenting 
top Corrioinv's sales efforts and export 
drives in countries auulde Europe. 


Victor Britain 




.The chauffeur driw.'-'Semce of Avis Rent a'C< 

Af. .A’-' 01-262 3134 - •/ Off 


« i 


GOURMET 


!GA s» L Jre S Vr"* tS i* UBANT ' Braon 

E.GJ. Ooens ovorv day lor lunch. 


fl.rn.er and dancing until 3 a m. — Cabaret 
tmee nfphtiy at 10.30 tun and 1.15 


ajn. Man.-Sat. £6.25. 


day lor lunch, 
I r 

fur 

Tel. 5B8 1 922. 
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,, WO*"* CITY COUNCIL 

«l’ ‘l tTsj Vi?. 6 .*!» 1p.11.7B 


Sanies 


MERCHANT BANKING J 
IN THE FAR EAST 



By MICHAEL T. SKDLLY 


The Banker Research Unit is pleased tri 
announce the publication shortly of this major 
study by Mr. Michael T. Skully of the University 
of New South Wales. 


The work, approximately 400 pages "A4 size, pro- 
vides an in-depth country by country study of 
merchant banking in the Far East. 

The countries included are: i 

AUSTRALIA, NEW ZEALAND, PHILIPPINES, 
INDONESIA, HONG KONG, SINGAPORE, 
MALAYSIA, THAILAND and JAPAN. 

The text of each chapter describes the setting in 
which merchant banks operate, the development j 
of merchant banking in each country, operations' 
and activities, and an estimate for the future*' 

Each chapter also has an extensive appendix giv- 
ing almanac details of merchant banks operat- 
ing within each country. This is an in-depth 
study and it assumes some prior knowledge of 
banking. It is destined 'to be the standard workv 
on this subject for years to come. • . 

Publication will be at the end of September^ 

19? 6- F |Vh Tt 

Price £30.00 in the U.K. A v *ln, 

US$65.00 (or equivalent) outside the UJQ '** 

Please complete and return to the Banker-, 
Research Unit the following coupon to reserve ;'- :, . 
your copy. ! ‘ * 1 1 • ‘-i • 



• vi 


Please send to me copies of “ Merchant Banking^ 


t 


in the Far East ,f . 

■ ; \ 

Company Name ; ’ f 1 ,. '’•"I''- ; 


Address 


Propflctorai Thn Booker 

J 1 ** 3 

Htn utwM M London Number 223500 

Rosisterwl OM» Bracken House Cannon strait London ECAP OBY 






bor 


►An <>!-> 


itoeiTiiiaja^ Tuesday September 7’ 1976 



Taisho 


f ",,§tto issue . . 
: lEDR’s 

1 Hnandal Times Reporter 

r . . TOKYO, SepL 5. 

L litres AJSB0 MARINE and Fire 
v isbranee Co. is to issue &3m. 

Pg* w uropesux Depositary Receipts 
Tf 1 ^ SDK's), each representing 10 
Jhjiares of common stock, early 
I: '({ext month. 

( .j “ *, The EDB’s wffl be listed on 

: lMv^e Luxembourg Bourse. 

'■ '-i.,-)' v.bmim" Europe ■ NV and 
^lambros Bank will he hand- 
ngthelssne. 

■ ■*> Id London, banking sources 

; 1 ■•'• ’ : tj eld, that the EUR issue will 

wnprise - newly created 

;;alsh«> Marine shares and will 
; _- J iUe around 523m. 

13 Tricing will be at a small 
beount compared with the 
mipany’s share price In 
ftfcyo. 

This is the second issue by 
aisho of its Depositary 
ecelpts in Europe. The first 
ich issue was made in March 
164. involving 20m. shares in 
ie form of depositary shares, 
ich representing 10 shares, 
here are now outstanding 
iproximately 220.000 such 
■posilary shares evidenced by 
>ndon Deoosttary Receipts 
.DR’s) which are now listed 
i the Luxembourg Stock 
s change. 


farlev SA listing 

BE CHAIRMAN Of Harley 
lath Africa, Mr. . Philip 
Kales, announced that -Die 
trap plans to seek a listing in 
ihaoneshurg when dream- 
ances are more propitious- 
he Group has a turnover of 
22m. and an equity base of 
L2m. The announcement 
as made at the opening of an 
L.25m. extension to its plant 
Nigel. 

Hr. Sceaks said "the next 
ep in our progress will be to 
ake shares available to South 
Frican investors— franWy not 
»cause we need the fnnds, but 
■cause Harley feds that it Is 
ght that the South African 
iblic should be entitled : to 
uticipate in such a fine com- 

wy." •• 

. ’ 1 

ardine raises j 

take in TTI I 

AVING just paid 835m. to j 
rqulre 25 per cent, of an J 
ilarged capital of Transport . 
id Trading Company In cor- 1 
•rated, a Liberian company | 
hich trades la Saudi Arabia 
td the Galt Jardine Martheson 
is now committed .Itself to 
irther outlays or up to S65m. 
itwcen 1677 and 1979, Philip 
During writes from- Hong 
ong. 

Tlie additional commitments 
ould bring its shareholding 
p lo 40 per cent 

the*, recently ^ondndod' 
ItSal purchase. 76 per cent 
as for the acquisition of new 
ores. Future payments, 
ould be about 60 per cent 
r new capital, the -rest 
rectlv to reduce the share* 
■lding of Sheikh SnHman 
ayan and hfs family-. Sheikh' 
a>an Is founder and. chair- 
311 of the Board of TTI. 
Jardine Is being guaranteed 
return of not less than 32$: 
r cent, on its total Invest- 
ent between now and Die 
id of 1980, so if all goes well; 
e dea) should substantially 
ise earnings per share. In 
II year Til should* on the 
isis of - Jardhie’s current 
areholding, add about 
!K29 im, to the group’s pre- 
x profits. 


Fraser Government 
raise record $ 300 m. 


ASIAN BONDS 


Coming out of the shell 


BY MARY CAMPBELL IN LONDON AND H. K. LEE IN SINGAPORE 


BY JAMES FORTH 

THE AUSTRALIAN Government 
plans to borrow up to SUS300m. 
in a Eurobond -financing. It is 
Australia's largest public bond 
issue overseas— it Is a large bond 
Issue by any standards— and is 
seen byTnany observers -as an- 
other move to resist pressure for 
a devaluation of the Australian 
dollar. It follows the borrowing 
of SA309 ol from. ..the Inter- 
national Monetary Fund in July, 
a measure which attracted criti- 
cism in Australia and was gener- 
ally acepteAas a counter devalu- 
ation move. The Government is 


SYDNEY, Sept. 6. 


strongly opposed to a devalua- 
tion because it runs counter to 
its anti-inflationary policy. The 
funds from the Eurobond issue 
are expected to be largely ear- 
marked to finance the Govern- 
ment's commitment to State 
grants for bousing assistance and 
for capital programmes. 

This would feed directly into 
the money supply and add to 
inflationary pressures. The 
money supply growth to date this 
year, however, is well within the 
target figure of 10 to 12 per cent 

The bond issue is expected to 


be led by the Deutsche Bank. It 
will be in three tranches— 
SUS120m. at S.25 per cenL. for 
seven years, SUSUMm. at S.5 per 
cent, for 10 years and $US60m. at 
8.75 per cent for 15 years. 

Speculation on an Australian 
dollar devaluation has been 
strong fof several months and 
resulted in a heavy capital out- 
flow late last year. The Prime 
Minister, Mr. Malcolm Fraser, 
and tbe Treasurer, Mr. Philip 
Lynch, have stated on several 
occasions that the Government 
does not intend to devalue. 


Turnroimd at Lesieur-CoteUe 


BY RUPERT CORNWELL. 

LHSIEUR-COTELLE, the main 
operating subsidiary of the 
Lesieur oils and fats group to- 
day reported a first half pre-tax 
profit of Frs^Sm. <E3.6m.), a 
welcome improvement from the 
FrsJJ27.5m. (£i4.5m.) of losses 
registered over 1974 and 1975. 

The biggest reasons behind 
the swing back into the black 
were an 8 per cent, rise in vol- 
ume sales of edible oil and a 
gain of double that by the clean- 
ing products division. Meanwhile 
the first benefits of the cost-cut- 
ting programme announced in 
late 1975 are beginning to flow 
through 

These factors were more than 
sufficient to cancel out a drop 
of 20 per cent, in LCA sales to 
FrsJHXhn. over the first six 
months of 1976— as. a result of 
the steep drop In raw material 
price* . 

.The same picture holds at 


group leveL Whereas in the cor- 
responding period of last year 
Lesieur tuned In a consolidated 
turnover of Frs.l.B9bn. (£193m.), 
the 1976 figure is Frs.l.49bn. re- 
flecting a decline on the food- 
stuffs side - from Frs-1.19bn. to 
n _nly Frs.903m. that was bnt par- 
tially compensated by increases 
on the cleaning product and 
form sides. 

The upshot Is that for the 
whole year a clear profit by the 
operating interests of Lesieur 
has become a certainty instead 
of the somewhat wishful prob- 
ability referred to in earlier 
statements from the board. 

The turnaround has also given 
a welcome breathing space to 
the Lesieur family — and the 
French Government — In their 
efforts to find a solution to the 
four-year old boardroom wrangle 
that has pitted itself and its 
Banesd merchant banking allies 


PARIS, SepL 6. 

against tbe rival xnteres of 43 
per cent held by the Cie de 
Navigation MLvte (CNM). 

More than a year of negotia- 
tions have failed to produce a 
compromise, despite hopes at 
oae stage that Banes i might be 
able to find a third party to 
whom it could sell its 25 per 
cent stake with tbe approval of 
CNM. The same names have 
cropped up in the discussions — 
notably those of BSN-Gervais- 
Danone and the farmers* bank- 
ing co-operative Credit Agricole. 

Talk periodically surfaces 
here of a foreign buyer, but 
given the importance of Leisieur 
in France, and its natural trad- 
ing links with a number of Paris’ 
dose allies In black. Franco- 
phone Africa, it must be ex- 
tremely unlikely that such a 1 
formula be approved by the 
authorities here. 


Doubled losses at DNO 


THE CAMPAIGN by the Singa- 
pore Government and Singapore 
financial institutions to build up 
! Singapore as an international 
j financial centre has included the 
! promotion' of what is known as 
fthe Asian bond market. Early 
! attempts to develop sueh a 
market were pulled up sharply 
by tbe high interest rates and 
tight liquidity of 1974-75. But 
last December the market was 
reactivated and there have been 
five new issues amounting to 
$l30m. and Dli50m. since then. 

The Asian bond market is still 
minuscule relative to the Euro- 
bond market — the ratio of new 
capital raised by issues on the 
two markets so far is perhaps 
in the region of 100 to 1. But if 
in its early days it was felt that 
the market was hardly more than 
a cosmetic exercise, with so- 
called Asian bonds flowing back 
on to the traditional Eurobond 
market, it is now felt in Singa- 
I pore at least, that the growing 
| quality and increasing Asian 
participation in rew- issues, 
together with the possible expan- 
tion of capital raising activities 
in Singapore by non-Asian 
borrowers indicate that the 
market has progressed beyond 
its embryonic stages. 

Mr. S. Dhanabalan, the execu- 
tive vice-president of the Deve- 
lopment Bank of Singapore, was 
reflecting the feeling of every- 
one locally when be said at a 
recent signing ceremony for an 
issue that the Asian bond. mar- 
ket “ is not a poor cousin of any 
offshore market.” 

The . five issues which have 
been made since December were 
by the European Investment 
Bank, Keppel Shipyard. Indus- 
trial Bank of Japan. Bank of 
Tokyo and Singapore Airlines. 


Sharp 
decline at 


They bring the number of Asian 
bond issues listed on the stock 
exchange of Singapore since the 
first such flotation in Decem- 
ber 1971 10 11 and tbe amount 
raised to S196.4ra. and DM150ro. 

One of the points made by 
those emphasising the market’s 
maturity is that in the EIB. In- 
dustrial Bank of Japan and 


was seen as a milestone. The 
EIB issue was also the market's 
first .triple-A rated issue. 

Is due in no small measure to 
the efforts of the Singapore Gov- 
ernment to ensure the continued 
development of this tiny island 
republic as an international 
financial centre. Among the 
measures the Government took 


ASIAN DOLLAR BONDS LISTED ON SINGAPORE S.E. 


Title Coupon 

Bank of Tokyo 8 $% 

DBS ?1%_ 

BB ?%_ 

Ind. Bank of Japan 84% 

Keppel Shipyard 9j% 

Keppel Shipyard 9 % 

Rep. of Singapore 7 % 

Rep, of Singapore 7J% 

SA 8i%_ 

UOB Convertible 6{% 

Y5 Line 


Keppel Shipyard issues most if 
not all the underwriters were 
Astan based financial institutions. 
In the case of the first Asian 
bond issue in December 1971 by 
contrast — the Development Bank 
of Singapore’s $10m. 8$ per cent, 
guaranteed, bonds due 1982 — 
Asian institutions comprised 
only 32 per cent, of the under- 
writers. 

All bnt one of the borrowers 
on tbe market have so, far been 
Asian based institutions and the 
flotation of the European Invest- 
ment Bank’s issue last December 


Maturi ty 

I SAjI 

1 5.1.82 
I5.UZ 

1-7-81 

1.7.82 

_KA83_ 

1.7.82 

1.11.87 

1083 

15.11-88 

15.1.80 


Amount 

(million) 

U5S50 

US$10 

US$2 0 

US$20 

US$12 

US$25 

DM10 0 

US$20 

DM50 

US$24 

US$15 


which helped to stimulate the 
growth of the market were the 
liberalisation of its foreign ex- 
change regulations and the 
raising of tbe limit which local 
institutions and individuals could 
invest in non-scheduled territory 
currency denominated securities. 

A secondary market in Asian 
bonds is only now beginning to 
take shape. Prinr tD the issue 
this year, there was only a small 
number of Asian bond issues out- 
standing and most of them were 
longer dated stocks. This coupled 


with tbe poor market conditions 
of 1974-75 tended to discourage 
bond trading. Furthermore, 
there was also a lack of bond 
dealing expertise with the result 
that many of the bondholders 
tended to hold on to their sucks 
to maturity. 

However, with the encourage- 
ment of the monetary authority 
of Singapore, which is anxious 
to see an active secondary bond 
market, and the greater interest 
displayed by brokers and mer- 
chant banks in bbnd dealing, 
there is now a growing second- 
ary bond market. 

Almost all Asian bond trans- 
actions in the secondary market 
are currently dose over the 
counter, despite the fact that 
they are listed on the stock 
exchanges, not least because the 
brokerage rate of ihree-eights per 
cent, of the market value set 
by the stock exchange have dis- 
couraged. transactions through 
the exchange. 

Unlike the Eurobond market, 
there is no professional market 
maker in Singapore and this im- 
poses a greater .responsibility on 
the {cad managers to stimulate 
the development of the second, 
ary market » their new issues. 

There is undoubtedly general 
optimism on the continued ex- 
pansion of thf Asian bond mar- 
ket. And it is felt that as the 
economies in the region recover 
their growth momentum, so will 
their capacity to ahsorh new 
issues. Non-bank deposits in 
Asian dollars arc rising, thus 
auguring well for the futur.* of 
tbe Aslan bond market where 
such deposits could, it is felt, 
provide the basis for increasing 
interest in bonds. 


Cost inflation hits 


BY FAY GJESTER 

OIL SHARES on Oslo's stock 
exchange have hit new lows 
following an exceptionally bad 
half-year report from Det Norske 
Oljeselskap (DNO), Norway’s 
second largest private enterprise 
oil company. The report revealed 
that DNO had doubled losses 
since the -new year to reach an 
accumulated deficit of Kr-l31m. 
(£l3m.) at end ^une ; This 
corresponds to .over half the 
company’s KrJ!54m. share capital. 

' Some Kr.94m. of the loss stems 
from DNO’s 111-fated-U.SL involve- 
ments, which company chairman 
Jacob Stott-Nielsen described as 
a 44 disaster.” Drilling in the Gulf 
of Mexico has proved fruitless 
and there is a dearth of orders 
tor-the mint refineries produced : 
by DN.0 subsidiary Val "Verde 
Corporation. 

_ StoH-Neilsen. who too k_ over 
day-to-day leadership of the com- 
pany ..following a recent, manage- 
ment shake-up. said the company 
now planned to maintain a low 
profile until income began 
coining in— towards the end of 
the decade— from its 6JJ5 per 
cent stake in Britain's Heather 
field. He added that liquidity 
problems would prevent DNO 
from considering mergers with 
any of Norway's other private 
enterprise oil companies. . * 
/ . DNO, like most of the other 
Norwegian private, enterprise oil 
companies formed early in the 
1970s, has had to look abroad 
for business because the Nor- 
wegian authorities have regarded 


OSLO. Sept. 6. 


it as too small and inexperienced 
to be given a stake on Norway’s 
shelf. 

Almost from the start the 
government made it clear that 
only one Norwegian private com- 
pany could expect to play a part 
in Norway's sector — the in- 
dustry/shipping/finance - backed 
Saga Petroleum (Norsk-Hydro, 
also active on the shelf is State 
controlled). It urged the 


smaller companies to merge with 
Saga, hut most of them have 
been unwilling to do so. 

Now all their shares are being 
quoted at below a-third of par 
and Den Norske .Creditbank’s 
index of oil company shares 
(based on values in July, 1973, 
when oil shares were booming! 
stood to-day at 17.3L only frac- 
tionally better than the all-time 
low of 17.23 recorded last Friday. 


UVV 1 U 1 V UI. P . y-w I 

Bremer profits at Saab 


Leitz back in the black 


BY ADRIAN DICKS 

ERNST LEITZ, the West German 
photographic and optical group 
which produces the Leica range 
of cameras, announced to-day 
that ' it turned in a DM316.000 
(£70.000) profit in 1975. This 
result followed three consecutive 
years of operating losses, and 
compared with a DAf4m- loss for 
the year 1974 alone. 

Herr Guenter Carnap, the chief 
executive, said that Leitz had 
managed last year to survive the 
worst market conditions and the 
toughest international ' com- 
petitive climate since the second 
world war. 

Turnover in 1975 rose from 
DM2llm. to DM221.5m. But for 
the first time in many years, 
exports dropped below the 60 per 
cent mark to just over 56 per 
cent The growth which Leitz 
experienced in sales was — as has 
been true of so many other 


BONN, Sept 6- 

sectors of the West German 
economy— due to a firm recovery 
in domestic demand. Domestic 
turnover rose by 8.S per cent, 
compared to the 3.5 per cent 
drop in export turnover. 

During the current year, Herr 
Carnap said, Leitz is expecting 
a return to the normal balance 
between home and overseas 
business, based on orders 
received during the first six 
months. 

Although there had been no 
growth in real terms last year, 
tbe Leite chief said, uneconomic 
models bad been weeded out of 
the product line, and a contribu- 
tion could be made to mincing 
approximately DMllm. of losses 
carried forward. The company 
was now working at full capacity, 
and there were waiting lists for 
deliveries of cameras. 


8y Adrian Dicks 

BONN. Sept 6. 

BREMER-VULKAN, the major 
West German shipbuilder, 
announced a sharp decline in 
Its orders on hand during the 
first half of 1976, as compared 
with the same period a year 
earlier. In cash terms the com- 
pany's order book on Jane 30 
stood at DMJL6bn. (£369m.) 
compared to DfiB.Tba. In 
volume terms, the drop 
appeared even more dramatic, 
with- a decline from 1.2m. dwt 
to 957,060. 

Deliveries were down 20 per 
cent. iu.DM292m, while Invest- 
ments rose slightly to 

In a letter to share- 
holders the -Bremer-Vulkan 

Board anticipates overall turn- 
over of DM540 m. this year 
compared to 1975's DM640nu, 
and wants that no repetition of 
last year's “ extraordinary 
good " profits should be 

expected. . 


BY JOHN WALKER 

THE PRE-TAX profit of the 
Saab-Sania group— tbe Swedish 
commercial vehicle, car and air- 
craft manufacturer— is down by 
16 per cent, to Kr.l22m. (£I5m.) 
compared with the same period 
in 1975, according to the six- 
month report for Ibis year. The 
profit for tfie second half of this 
year is forecast to be lower than 
that achieved in 2975. 

Group sales went up by 28 per 
cent, in tbe first half of 1976 to 
Kr.4.6bn. (£586m.) compared 

with Kr^.Sbn. in tbe first half of 
last year. Tbe sales increase 
for the whole of 1976 is expected 
to be In excess of 20 per cent. 

Sales of the Scania division 
which produces the commercial 
vehicles were up by 29 per cent, 
to Kr_2.1bn. and car sales were 
up by 23 per cent, to Kr.L4bn., 
while the aerospace division 
sales rose by 29 per cent to 
Kr.562m. 

Cost increases (Hiring the year 


were expected to be offset by 
rationalisation and some higher 
prices. But tbe freeze on cars 
and spare parts in Sweden will 
not help to improve the situa- 
tion. Group costs for the first 
half of this year were up by 28 
per cent, to l\r.4fibn. (£549m.). 

Group orders rose by 9 per 
cent, compared with the first half 
of 1975 and there was a notice- 
able increase in demand towards 
the end of last year, notably 
West Europe, which has con- 
tinued into this year. The order 
book at the end of the first half 
of 1976 amounted to Kr.4.7bn. 
compared with Kr.5.2bn. at 
the same time last year. 

Meanwhile Saab-Scania reports 
that the offset contracts which 
were placed with Danish in- 
dustry in the late 1960s valued 
at more than D.Kr.360m. for the 
purchase by the Danish Air 
Force of 51 Draken aircraft has 
been completed nearly four 


STOCKHOLM, SepL 6. 

years ahead of schedule. The 
contract has been extended by 
tbe purchase of 32 Saab support 
training aircraft 

★ * ★ 
UDDEHOLM, the Swedish steel 
and forest industry group, has 
made a pre-tax loss of Kr.S6m. 
(£llra.) during the first six 
months of this year against a 
pre-tax profit amounting to 
Kr.llfim. in the first half of 
1975, according to the company’s 
six month interim report. Group 
sales in the period showed a 
drop from Kr.Llbn. . to 
Kr.l,074m.— 8 per cent lower 
than forecast 

The major part of the operat- 
ing loss was attributed to the 
steel division (Kr.56m.) and 
the forest industry division 
(Kr^Sm.). The other two divi- 
sions, chemical and power both 
showed a profit 
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UTCH COMPANIES 


U.S. acquisition boosts Naarden 


BY MICHAEL VAN OS 


ARDEN INTERNATIONAL, 
Dutch flavours and fragrances 
□ufacturer. saw first-half sales 
* to FlsJilOm, with the 
fly-acquired UOP Fragrances 
npany. of the UjS. accounting 
about 34 per cent of the 
?s growth. 

’be company noted that after 
disappointing course of busi- 
;$ last year, net profits in the 
■iod increased to Fls^.tat. 
..m FlsJJBm. In the first-half 
last year. The company had 
de a substantial pre-tax loss 
the second-half of last year, 
harden added in its state- 
nt that it expected the net 
<flt.s of the first half of 1976 
ild be “ at least maintained ” 
the second-half, despite 
reused interest charges. ’ The 
;s increase was largely . attri- 
. able to the development of 
fragrances division. 

• "cl lowing requests ait the 1975 
M, the company gave more 
Jght into its capital position, 
a result of the takeover of 
P Fragrances, the total capital 
at January 1 . 1976. amounted 


to Fls.325m. The risk bearing 
capital — equity. including 
minority shareholders’ interest 
pins a risk-bearing loan from the 
State via the Nattonale Investor: 
ings Bank — amounted to 35 per 
cent, of the total capital 
employed. At the end of 1975; 
before the takeover of UOP 
Fragrances, the total capital em- 
ployed was Fls.255m. and the 
.shareholders equity, including 
minority interests, represented 45 
per cent, of the total capital 
employed. 


Rebound at 
Gist-Brocades 

GIST-BROCADES, the Dutch 
pharmaceuticals/cbemical com- 
pany, said in its half-year state- 
ment that net profits bad risen 
to F7 s.io.5m. from Fls.lLSax. in 
tile same period last year while 
sales had risen to FJs.447.lm. 
(Fls.422.8in.). 

It added that despite lower 
world market prices' It was 


expected that, in view of the 
order book and the containment 
of costs, profits over the full year 
would be ** clearly up ” on 2975. 
Last year profits declined sharply 
to F1s.X5Jjn. from FIs .26.4m. in 
1974. 

- ■ The Delft-based company 
added that its first half operating 
profit had risen to Fls.22m. 
(FlsJJl^m.), representing A9 per 
cent, of sales (5 per cent). Tbe 
pre-tax profit increased to 
FIs.i7.8m. (FIs.27.6m.). Net profit 
per. share of FlsJLO was FIs. 2. 60 
(up Fls.020). 


AKZONA quarterly 
payment uncovered 

'■AMSTERDAM, Sept. 6. 
AKZONA the U.S. affiliate of 
AKZO, has declared a regular 


AMSTERDAM, SepL 6. 

quarterly dividend of 50.30 a 
share although it is acknow- 
ledged that the dividend will not 
be covered by earnings in the 
third quarter. The payment is 
being made, however, on expect- 
ations that earnings wjjj soon 
return to levels that would 
Justify regular dividends. 

■ The statement published by 
AKZO in Arnhem today added 
that the combination of Ameri- 
can ENKA's expected operating 
loss in the third quarter and 
corporate and financing costs 
will probably not be offset by the 
profits of the other AKZONA 
operating companies and 
AKZONA may show a “smaJl 
loss" in the quarter, ENKA's 
setback was said to be caused by 
reduced fibre, deliveries and 
lower prices, particularly in 
polyester textile filament yarn. 


SELECTED EURODOLLAR BOND PRICES 


MID-DAY INDICATIONS 


Distributahleprofits £308,000 -up 40% 

Maximum permitted dwidend - 1 fl.3% 

Earnings per sharfr~3.51p from 2.50p 

Property sales, programme 

successfully concluded 

Investments in excess of £30 million 

Maurice Lambert, Chairman 
Copies of the full 1 975/76 Report and Accounts are 
obtainable from 1/2 Masons Arms Mews, 

Maddox Street London Wifi fUY., 


STRAIUITS 

AkM-Bloc 1BS8 

AqiduiQe Xtoc 2933 — 

Bmrtter Upc 1566 

catase NatL Aula. Bpc ■« 

CXX Pipe M65 r._.\ 

Ecs_«ij>c l&a 

I Em 9*pc 1B&5 

KRAP Upe J3S» 

E3S0 86C im XOV 

iRurofiaut toe was - 

, Oranges Kpc 1M5 

ISE Canada toe lBSfi .. 

1 Maasop Peignscn 9Jpe «8l 

SkheUn 91 k 1BS6 

IttODO SJpc 1963 

•NatL tfartmlnsrer toe 1888 

Nsrptoc Dine x&o 

tank Hydra toe 1886 ... 

Oalo-toc UBS 

Pacific mat toe 1998 

Prov. Quebec tec 1984 — 

SandvBc ftpc 1988 

. Frov, Eoskacbevan Sine *S6 

5FB Pm im — 

Hrell Spc 1868 - 

Stand. Oil Until 8* pc 1968 
Svenaka Handels toe 1986 
voho toe less 


NOTES 

fiann or Tokyo Sine 1981 ldfl) : 

Barclays Slpi- im? 1051 : 

British Gas 9po WS1 .109 
Chubomucs Fr. SSpc 'Si IMi l 
Denmark. MorL Bk. •« ’S3 1MK J 

£CS Uoe »n I«M 1 

-EEC. UPC lSfC 961 

Montreal . Urban Slpc lim SSI ' 
Xaeknui Rntacfera Jtoe HI . jikj . 3 

XatL-OMl Board Upc WM W 
New %nnwwlck Slpc 1963 JW* J 

Soaertn .Rpc IMS wir 1 

Source: WhUo Wald Socurttte. 


CONVERTIBLES 

American Express <*pc *S7 

Ashland ape 18S6 

Beatrice Foods 41pc 109! 
Bcjtrire Foods 4iec i&2 

Borden 3pc U*D2 

Broadway Hate' 4Jpc 1867 
Canon Camera I\‘Bc 1868... 

Carnation 4 k 19ST 

Ctoiron 3x 1868 . — !. 

Dart llpo 1SS7 

Eastman Kodak 4ipc ms 
Economic Labs. 4 Spl- 1987 

Fed. DejrL Stores 44 or -53 

Firestone 5pc 1888' 

Fort 6pe 1886 

Fort 3PC 1885 

General Electric *iw iss7 

COlettc m 

Could ape 1967 ...-. 

Gulf and Western 5 jk 19*B 

Harris SPC 1992 

Honeywell Abe ISSg 

ITT «k WS7 .......... 

K oma t su Ttac 1888 ........ 

J. Ray McDermott ilbc *S7 
■ Mitsubishi JJfee. TJpc 1991 

Mitsui ripe 1890 .. 

J. V. Moreau 4! pc 1967 ... 

Nabisco Slpc 1988 

Owens XUbMMs 4!nc 1987... 
J. C. Penney 4*pc JSo7 ... 

Pioneer slpc ife9 

RamfflW saw 1983 

Re* ton 41pc IBS? 

Reynolds Unals Spc U88 
Soerry Rand toe 2S57 _. 

Scutob «pc 1987 

Texaco <=pc jess 

TosWba f-jpe 1999 ..... 

I/nt on carwae «nc is 92.. 
Warner Lambert 4 ? pc 1997 
Warner Lantern 4*pc'l«9 
Xerox Spc ISS8 
Sourco: Kidder, Peabody 


Bid Offer 


lUi nsi 
1W ilB 


1034 IDs 

UDi 1(6 

103 1U 

Mi Ki 

!« Wfl 

« 64 < 

313 — 
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Hie Government of 

THE DEMOCRATIC REPUBLIC OF THE SUDAN 

e=lsyCp. 

I c I 

tlirougli 

the Ministry of Transport and Communications 
US DOLLARS 7,000,000 
Medium Term Loan 

guaranteed by 

Bank of Sudan 

an unced and provided by 

THE ARAB INVESTMENT COMPANY S.A.A. 

Riyadh 

ARAB AFRICAN BANK 

I I <=£c +> I 

THE ARAB BANK LIMITED 
HAMBROS BANK LIMITED 

A^eni Batik 

Hambros BankLimited 


11 July, 1976 
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OVERSEAS MARKETS 


McDonnell Douglas 
favourable outlook 



AMSTERDAM — Mainly steady Dollar stocks gained slightly In 
in a small volume. a moderate turnover, Dutch lateral 

Among Internationals AKZO Jgwjl Jgjg*' *** 

ffMSJHBar* “ssTAiasasa 


Banks and Insurances moved 
narrowly, while Transportations 

were narrowly mixed. Holland 
America Line Holding 


South African Mining Financials 
rose sharply on very active 
demand following the Gold price 
increase. 

COPENHAGEN — Lower in very 


America Line Holding were up wn»w 

Ffe.0.80. KLM down Fls.L50. Ship- active dealing, losses coo- 
ping Union advanced F I&3 s n centra ted in the Industrial sector. 

Dutch Industrials: were steady. 


OSLO— Bankings, Industrials 
lifted and Shippings were barely steady, 
while Insurances were quiet 
Bonds were steady. VIENNA— Generally steady In 

BRUSSELS — Mixed in active light volume, 
trading. ■ ' MILAN— Moderately higher in 

In mostly easier Steels, Clabecq qu j et trading. 

Fell Frs.80_to A3 GO, while Hoboken Mediobanca rose L1.250 to 


were 


ST. LOUIS, SepL 6. 

MCDONNELL DOUGLAS expects saying the company is “ proud of Government volume will continue _ _ 
the first half-year’s “favourable its cost-performance record." to “outweigh considerably” com- RSV Shipbuilding 
earnings trend will continue in Earlier this year an Air Force mercial sales, he said. However. Fla.3^0. 
the second half” in part because study said the F15 would cost ‘'commercial bookings should 

of higher Government sales, $330 m_ more than originally pick up more strongly next year” 

according to Mr. Sanford N. Me- estimated. than this year's pace. 

DonneU, president and chief ^ McDonnell indicated that . 

executive. the reasons for the higher cost Pans mixed . , „ 

In the 1375 second half year were not associated with any declined FrsJ65 to 3.435 in weak TasonT^uB to ramours of ar 

the company earned $4L3nu, or problems at the company. Share prices were generally non-Ferro us Metals. femra in share caaiteL „art on 

££ L* * jnSS As was the case in the first Electricals. Utilities and Hold- andpart *27 P 

reported, the first half net locwme hajf.year secondviaJf earnings Paris Bo tree yesterday, with jj,g s >v erc little changed. liCB Bonds were slightly lower in 
rose toSoSArn or SL48 a share, , liU from lower inter^t "«*** f °r clearer sUppod PnLl5 to 2^25 in mixed ve^q^iettradS^ 

from S44.1HU or *1.1/ a share the e3 Pense and reduced development of tite economic chemicals. ... 

year before. costs for commercial aircraft, he me asure$ to be taken by the Oils were steady. , KONG— Prices registered 

The executive expressed opti- said. “ Commercial deliveries in new Government. Gains predominated among further gains in _ heavy tra ding , 

mism over the outlook for both the second half-year will be Foods. Engineerings and Stores U.S. shares. IBM were up Frs.75 

roughly the same as the year eased, while Oils and electricals to 10.973. ITT Fra3S to U74. ] 

before." were firm. Most other sectors General Motors Frs.20 to 2.695 and domestic exports will grow by 16 

Union Carbide FTsJO to 2^55. per cent, this year. 

— mm — jrtfMS'asw 


All securities and commodi- 
ties exchanges and banks in 
the U.S. and Canada were 
closed yesterday in observance 
of Labour Day 


Buoyed by sharply improved showed no distinct tendency, 
profits and better load factors Among Foreign stocks, Ameri- 


“airlines are currently asking for cans and Germans advanced, row Jy Siemens gained JjBnd j5 cents to 7.15, Hutchison 

quotes and delivery information.” while Dutch shares weakened. FrsJO to 435 but Hoechst were 10 to 3 47^ jardinc 30 cents 
Mr. McDonnell said there isn’t an International Oils were weak, off Frs.lo ,t° ago . J/utcb^ shares ^ 20.70 Hong Kong Electric 7} 


Gold rises 


GOLD MARKET 


kfg. a 


Gold Ballton, 1 
flue ounce)! 


Gold rose S7& an ounce to close than the noon ci«»l siiq*-iiBiJgiW 

at S114H15* in the London cent The Dutch gadder made a opening........ uioa-i^ isSSs 

bullion market yesterday. The little headway Jgainst-the dollar iambic a* gMia.Oo 
metal was boosted in the morning closing et FTs5.63M fro* 1 * ... 
by heavy buying interests. Market FLs-2J5S50 on Friday. .Elsewhere, Aftemo nf* ijSUS.W 
sources suggested that many currencies- remained mosuy 
operators had allowed their posi- inactive. 





held 


Government and commeratal se 
ments of the Aerospace Industry, even . - 
■‘This Is one of those rare especially in tile U.S. 
moments when both Government This year McDonnell 
and commercial businesses 
looking bright for tbe future, 


were steady.' French stocks 
generally firm. 

SWITZERLAND — 5farkets 
clined on sustained selling. 
Banks were little-changed, hotv- 


‘•overwhelming flood" of activity while Coppers were irregular, 
but the company was encouraged. GERMANY — Generally little 
"There is a definite move he changed in featureless trading, 
added. “A' year ago no one was “ 

talking about buying, yW rose DML10 to 1S3.60 on 

' ?J a ^T2^ lnt,rIm raport over ever T apart from firmer Hypo 

Douglas 1®® week-end- Solothurn. Insurances also were 

are has received flrm orders for nine Bankswere weak. with little changed while Financials i5X_™apJ“ , rj!L f . 

re,” DClOs. six from foreign customers Commerzbank trading at DM178.50 eased and Industrials were lower. 0 ^ g “? H1 .E*®® tricals > 

he said. ' and three domestic. Fifteen ex rights. Trading in Bally Bearer was R< £ Estates and UtflJtiu. 

He also noted that the Govern- JC9s been ordered, nine Steels seemed firm, while interrupted loiT^uaner of an R J2SlSS HonS 

mental side, which has been domestic and six foreign. Machine Makers were mixed. hour when It tumbled and closed Ketajlers ana ^Cannes Houses, 

strong this year, “ looks rela- “Traffic has Increased to the Public Bonds continued firm in Fr&255 down at 1^75— over the fhe ripV pi onmHnt of _ ___ 

lively brighter" since the com- point where airlines need more good demand, gaming up to week-end, it said , a substantial XSS,, fi 7m aeve ‘°P n * ent or 3 new 

mercial market ” is just coming capacity. More importantly they DM0.30. The Authorities sold minority bolding would be 

out of the recession.” need modernisation because they DM14m. nominal of stock, registered In the name of 

He also vigorously defended the delayed for so long," be stated. Foreign Mark Loans were main- Syndicate AG, of Zurich. 

Air Force F15 fighter programme. Next year McDonnell Douglas's tabled. Von RoD fell FraS9 to 50L 


cents to LC3, China Light 40 cents 
to 25.60, and Hong Kong and Kow- 
de- loon Wharf 30 cents to 17-50. 

TOKYO — Prices fell broadly in 
a volume of 180m. shares. 

Moving lower were Construc- 
tions. Textiles. Chemicals; 

. _ Elec 

Rea] Estates and Utilities. 

Motors were mixed, as were 
jtailers and Securities Houses. 
Fuji Photo Film fell Y9 to 580, 


dons to run very short ahead of 
the IMF gold auction on Septem- 
ber 15, as the latter was expected 
to depress the price of gold. 

Initial buying interest was 
followed by a flurry of activity 
as more buyers came into the 

market, resulting in the sharp 
upward trend, although conditions 
remained nervous and generally 
unstable. 

The Krugerrand finished at 
$118-120 f£66j-417J) from $L099- 
$1112 (162*63) for domestic deli- 
very. Its premium over the gold 
content widened to 3.4S per cent, 
domestically from 3.38 per cent, 
and 3.91 per cent, against 3J.5 per 
cenL in international dealings. 

In the foreign exchange market, 
dealings were on a very low level. 

With a holiday for Labour day 
closing banks in the U-S, business 

I remained quiet in rather feature- 

less trading. Sterling traded SPECIAL DRAWING 
within a very narrow range of . ______ 

81.7720-1.7735 against the dollar, RIGHTS RATES 
and closed at $1.7725-1.7735 un- T sept.3 ' 
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SwiteVd *r 

272^ 

276.1 

298.5 

(lwii 

Z72.6 

(6191 


( 2/lt 


indices and base dates tali base values 
109 except NYSE AH Common— 
50, and Standards and Poor 10) 

• a) Sydney All Ord. (bi Belgdan 
SB 31/12/63. Idt Copenhagen SE 1/1/73 
<ei Parte Bourse 1961. ((> Commerzbank 
December. 1853. <a> Amsterdam In- 
dustrial 1970. (b) Sana Sens Bank 

31/7/64. Ik) Milan 3/1/73. <m> Tokyo 

Mew SE 4/1/68. fo> Straits Ttmes 1968. 
(p> Madrid SB 91/13/74. iq) Stockholm 
Industrials 1/1/56. <r) Swiss Ban 
91/12/58. (u) Unavailable. S E: 
bonds. • 460 In dustri als, t 40 
49 utilities, 40 Finance and. 28 Tr 
(c) dosed. 



; Prices 

■4- or 1 Die. 

Yld- 

uj Sept. 6 

1 Dm. 

r 

a 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$ 2 j 60 per £ 1 — 1081 % ( 109 %) 


NEW YORK 


Sloe). 


Sept, l 

3 i 


Sept. 

S 


Abb* Udw 1 

Aiidtwnjrral* ...J 

Aecnn Lie k Css. 

Air PriNlucl s '• 

Alton ! 

A hwo Aluminimu i 

Atom 

Allegheny 1*11 m. 
Alleiilmr Povd 
Albeit Cbenucftl..: 
Allied Srom,_... 
AUltCtaftlmers.... 
Amu. 


52 

9 

327a 
os is 
42 
27 1 g 
574 
5512 

20lg 
dSlg 
46 la 
2754 
56 


Amends _| 21ig ■ 

Amer. Airlinea... 14 -a I 

Aruer. Brand- \ 41Sa I 

Amor, llioadiasd.! 5b 

Anixr. Can I 357a l 

Aiuer.t'nusniul.' 27 ] 

A nier. hliv, IVb .• 2 id 13 1 
Anierinnl'\|'rt>>; 41 j^ 1 
Anter.Henir I'tod 44)j [ 
Ani-T. lleluvl. . ICia • 
\iawi. U-e-’v. 5 

Anne. Na;.iinv . a6>- 

Aim I'. Mamlnr.!, 

A-neniaii <ivrv*. ic.9-''4 

A (IK 1. In. A lei. 59 ‘ A 

AMF »9\ 

Aai/arx #t- 

An.iomila 1 

Auebur 51 

AnlieuMe KuMdi.. 29 Aj . 

Anu.ii duel oi)v. I 

A.S.A 15*4 ; 

Awiucm CM | I 


A«iw | 

A-hiand Oil 

All. Ibcbdeld ..... 

A VC I 

A leu 

All* _...! 

Anffl Plwlncta ...! 
Balt, (iiu Bluet...; 
Bank Cinerma.... 
HanLte-. Ir. .V.Yj 

tftrtw Oil 

Urt'rltv Kiml« ...| 
lkxliei DvklKMm. 
lti-i I a liiincil.... 

lkivlis 

I'rnnirt ir 

ur*n Sid-1.' 

Bin. Jiiiieci.LT 

It - MU . 


■V..... 


fi-l-i- lav 

V-.r.I.'li ... 

B-'ti. l'amnr. J 

hr*uin Ini 

B.a.-taii 'A* 

lirt-t»l Mien. 


l&Sfl | 

S 6 ' 8 I 
ion* ! 
nig ! 

iijj i 

4Bsa ! 
26 

04 ' 

335, ; 
301 g ; 
201- ; 
3754 ■ 

2UU I 

401a 1 

42 U 

20 . a • 

401- 

1.5 1| ; 

31-a 

2Slg 

ii; B 

>1 

76)* ■ 


Brlu Pet AbU....; lUI; I 
Hr.cLuavMiu.. 321 a [ 

Hnuuu U 17 j 

Hnrynn Krle 28 I 

thuld . 18>2 I 

IliiliA'i Walrh „..l 71* 

Hurlingitm Mbn 44 ! 

Ilnrn-igh- ......... j 95 I 

lAin|4<<a Snip,..] 53 I 

l .uudLau rinltr. 1 IBlg I 
Canal 8 I 

Carnal mu 76=n ) 

l arrlrr,V General. 13ag 
I'nrler Uawloy...] 20tg | 
C arcrpHlarTnurtv 60 J* | 

I'claneaeCarpn... 48*2 i 

Umiral X ti,W.„.| I6I1 1 


Certain Teed ; 

C««scM Aircraft..i 
ClrascXlanhftirani 
Cliemicsl fik. NYJ 
ClitwijrKbPirad..; 
Chew is System ..| 
Ctucap-j Brldirc. .. 
CLniwaUoy... 
Chiyelcr ........ 

Iinenunft.^— «.j 
Citic. Ulteernu ~J 
Cltxorp....™,„„. 

Ciller nerviee-.... 

C try Invcrtiue....! 

l’«ca L'ntt- — I 

Celeste 

Cl'S 1; us Aifauu.4 


18!., 
28 -a 
29)4 
42*i 
27 14 
36ie 

66>r 

I4)e 

20 j* 

2 

29 3n 
33)) 
52! fl 
10-4 
87 1- 
SB it 
Ida 


Columbia (lav... I 24 ig 
CiUcnbte Pier — Sig 

l'A*bln*Coi«Am' lljg 
CoeulMintlon Knjj.l 46 lj 
Cennr'ih Lllsou.l 31 
Coptv'th Oil Kef.i JOij 
Comm. smp>llHeJ 28 
C..p, Edison S.yJ 19)8 

Onm> Foocb*. , 25 

Conciil Niu.tJsp.. 


OucumavFDrreH 
l.'onileenilGratl 
1 'mit mental Oil... 1 
( V.oUoental Tele. 
Pata......! 

C.r.-rer la-lcv j 

Copper Bsugc.....! 


2Bit } 
2ZbB I 

5113 ; 

s*, 

2514 
401* ■ 
S3 1 


52 

9 

32S« 

3S 

32 

2714 

571fi 

341* 
201, 
a81* 
4614 
27 14 

55 id 

am 

15 
41* 
3b 
36* 
26* 
82* 
41* 
34* 
101 - 

5 

36* 
26* 
able 
59 1* 
191, 
6* d 
.tb'-a 
311* 
30 
31* 
16* 
9* 

16* 
237a 
101 * 
it* 
13* 
121* 
48U 
26* 
a3 * 
5o* 
301 a 
261, 
38 

ZUI4 

40 

I SB 

20 r s 
40* 
35 . a 
31*, 
*0 
11 * 
10 * 
77oa 

10 * 
32 7g 
17* 
27* 
18* 
7la 
441, 
92* 
35 Ip 
18lg 
7 ?a 
76 >s 
Id* 

aoi a 

60* 

56 t a 

48* 

16 

18* 

SBii 

29 

42 

27* 

561* 

64* 

141; 

SOI; 

su 

29 

MU 

CIS, 

10* 

867 a 

28>s 

10 * 

241* 
5* 
11* 
46* 
30A) 
10)* 
273* 
19* 
25lg 
28 M 
2114 
31* 
577, 
15 
S3 
40 
22h 


Stuck 


Sepi. 

3 


Sept. 


Cnrnin>j Glaaa._. 74* 76 

UPC Im'naAton'l 46* 45* 

Crane. u9* 29* 

CV«i.er NiU 25 1, 247, 

« 'nur nZeUerbadi 42* 42* 

Ciunmlnn BmiiDc 40)4 40* 

L'urtLss-Wriflfbt... In* 16* 

Dam _J a 6* 26* 

Cart Industries J 36* 36* 

Ueete 663, 65* 

Del Monte-™. 1 *8* BSTg 

Deltona..™™ j 4 4 

Detrrtr Edison. ...I 14* 14* 

Diamond Sb&mrfc 68* 7034 

Dfcuiioaui) ........ 87, 83* 

Diciui Equip,.... 1643 a 163* 

Otmty' (Walu. — 51* 50), 

Driver Corpo__. 66 63* 

Dow Chemical — 46* j 46* 

Dresner. 423, , 43 

Du Pont ; 132* 1 131* 

Uyunt Industrie? 9* j 9* 
Eapie Picher..... J 343* . 

Ks>a Air Lines.. 9* ! 
Kastman Kodak.. 95* . 

Kntoa 42 


hi* AH ids* 

El P«vi.\bI. f1«K 14* 

Klim 29 

Emery AirFr'jr)ili »9 

Kuilnn o4bs 

I*. U. (..... I 5* 

EnccihardMui...! o4* 
EsiimrU 33* 

Klhyl ■ 57* 

Kcira „....| 53 

PmcehUd Camera 48* 
Prd. UetS. Storv-.| 48* 
Pltwtuoe Tire...., 43 
Pst. .Nat, UoatonJ 25* 
flMLV»a..,„..J in, 

FiinUmte 19* 

Ploriita Power I 

Wnor,..™„.„ j 


F.M.C 

Por»l Motor™™... 
PoremiMuMek>_ 

Foie boro „^..j 

Praoklln Stint.... 
Frvcinrt Mineraln 

Pmehaui 

PiH|us Industries 

(iioiWU..,„ | 

Cell. Anler. lov.j 

UATX I 

lieu. Cah/r ! 

lieu. Uyiuunles..) 

Gen. Ucerrto. • 

Oeiieral Fo A.. . . . 
Genera] Mills^...| 

U oners I Homo i 

fint Pub. Dili... 

Dm. 

Gen. TeL Bleat... 

r.m. Tire..™..... 

Geuesco. 

Gearsla Pad l i t- 
Gelty Oil 

Gillette. 

Global Marine™.! 
'(■wdrlcb B. P._. 

Goodyear Tire I 

Gould ] 

Glare TV. R 

iGrand Unhia..._J 
fit. Allan IV-Tn! 
Grt. North Iron.. 
firp]r] round. 

'Grollor™. i 

G nun man™™™.! 
*Giilt * Westem..! 

Golf OH ; 

'Halliburton. .[ 

'Hums Mining.,,; 

jHarmsehfpyor ™.| 

Hams Corpn„_. 

Relax H. J I 

Heller (W.8.J „.J 
'Henbiein _™..j 

Hewlett 
Holiday Inna. 


Packutfl 
Inna. — [ 


28?s 

43* 

233* 
557 a 
IS* 
46* 
53* 
31 | 

*9* ! 
137a 1 

38), 1 
lti] 1 
28* I 
107, ; 
61* 
627, : 
32* I 
33* 
66»a 1 
18* ; 
52* 
29* I 
23 i 
6* I 
33* 
178 | 

30* 

„ 7, » 
28* 
28* 
243* 
26 
15* 
11 * 
16* 
145j 
1* 
17* 
18* 
27*4 
66 * 
62 S 4 
18* 
52* 
47 


Homntalta J 277a 

1 45* ! 

12 * . 
15 * I 
2uii 
44Sa 
837, I 
SO* | 

12* i 


Honeywell 

Router 

Hunonli.P...™_' 

1/3 Industrie* * 

IXA 1 

InseiwU Rand [ 

Inland Steel 1 

Insllco- I 


34* 

9* 

947, 

41* 

16* 

141, 

29 

39 

34,a 

354 

333* 

33* 

37* 

65 

4734 

48* 

23 
25* 
11 * 
19* 
29 
43* 

24 
55* 
153* 
46* 
33* 
31 
U5* 

8* 

14* 

39 

1U* 

*8* 

10 ), 

SO* 

63* 

327b 

53* 

68 * 

18* 

62* 

29* 

21 * 

6 * 

33* 

178 

50* 
6* 
28 
22 * 
24* 
26 
15* 
11 * 
16* 
14* 
1* 
17* 
18* 
27* 
66* 
82* 
18 * 
52) 4 

47 

21 

52* 

89* 

13 

87* 

45 

12 

15* 

2D* 

43* 

84* 

50* 

12* 


Stock 


Johns Mannile.. 
Johnson Johnson 
Johnson Control! 
J oy ManuiacturV 
Kairer AJnniin’m 
Kaiser I BdusLriet 
KaUer Steels 

Kenneeetr._ 

Kerr McGee ...™ 
Klririe Walter..^. 
Kimberly Clark.. 
K upper*. 

Kraito 


Kresge. 


Krueor Co.. 

Len StraoM 

Libfcey Of. Pool] 


LgJ ten Group r S3* r 

Lily (Eli) 1 53* : 

Lftroo Indnst™..) - 13 7, | 
LoelcbeedAireratr-' .10* . 
Lone Scar lads... j 16* 
Lung Island Lt);.%' 17ag 
Louisiana Land..' 1 27 

LubrLnt \ 40* ! 

Lucky atoree 15 »a i 

L'kcsYuungiitVo' 17 

Mac Hi lino ' bps 

Uacy K. H. 30* 

Jlira Hanuver.™ ' 06 ! 

36* 

Manirh.ro Oil™ ... 69 
Marino Midland. 1 10* 1 
Marshall Pie.*...,* 173a j 


j 

r 

Sepc 

29* 

29 

90 

90 

215* 

al* 

43* 

44 

38* 

S8T| 

157 0 

135, 

425, 

42* 

4* 

4* 

29* 

2958 

70* 

69* 

305, 

50* 

577s 

38* 

54* 

65 

45* 

456g 

59* 

39* 

23* 

2359 

197, 

20 

51 

30* 


Sir® 

26* 

49* 

243a 

15* 

75* 


Mcbennou..™™ 
McbooncUboair.j 
McGraw Hill... 
Merck...™...™™ 

Merrill Lynch™. I 25* 

MGM 1 135* 

Alina iHn.Vi.lt Tai 63* 
Mobil Corp. ! 59* 

Monsanto 1 88* 

MmyanJ.P ; 55* 

MotorrJ* ! 64 

Murph rOU . 21* 

Nafaco I 43* 

Natao Chemical.! 32* 
XationaiCan™..., 14* 


52* 

653, 

1 5^ 

9 >8 
16* 
17* 
27* 
40* 
15* 
18 

6* 

SO* 

56 

06* 

58* 

10 

173, 

52* 

27* 

49* 

24* 

16* 

743, 

24 

13* 

633, 

58* 

88* 

547s 

53* 

21* 

431, 

323* 

14* 


Slock 


j Sept, 

i 5 


Republic 8taei™.i 35* 

Kecloa™ j 66* 

Reynolds Metals J 41Tg 
Reynolds K. J....J 59* 
Rieh'ionsMerrel. 
Rockwell inter™, 

Robnt 4 Haas. 

1 loyal Dutch™™ 


Sept. 

2 


Mat. Dtatlhers..- 
>ai. Krricelad. 1 
Nailooal Steel.... 

I Xaiomaa™.. ...... 

| NtK. 

I Aepuuro (olio. .... 

Xew Kngiiu.i El,] 

\e>tr England TeU 
Niagara Aloltawk! 

.Viagaa Saare-™( 

N’.L IndanriN.J 
XorfaUc&Weatern 1 
N'ortii .\M. Gas..[ 

Mhn Stales PwrJ 28* 
■Ntbweat Alrliuea: 51* j 
NtbwestBanaurpI 51* ! 
X'onoa Simun. .... 22 

Occidental Petrel 1 18* : 
Oidlvy Mather...' 2b* | 
Ohio Edison.™™ 18* 
Ohn...™... 1 41* • 


IBM ™.l 278^5: 276.5 

Inn. Flavors ; 24* | 23* 

tntL Harvester. J 


IntLMIn&Cbcm 
Ini. MultlAaxte...! 
loco 


InlL Rraer 1 

IPG 4 

InG-TeUtTel : 

I nvciit.. ....... 

lownBeef 

IUI lUcrnattonal.. 
Jim Walter ™~~] 


31* 
36* 1 
34* j 
32* ! 
70 : 
Star, 1 
32* I 

30* i 

32 * j 


31* 

55* 

34* 

32* 

69* 

23* 

31* 

1* 

30* 

11* 

32* 


26U ; 
12* 1 
44* I 

! 

Bim# , 
17 1 

2iv a 1 

307, | 

13* 1 

12 

20* • 
88* : 
44 


OveraeBaSbip 

Om«oa<'oniin|; _ 
Ovmu IUluota._J 

Paq lt c Gaa. 

Pac. Light ing- ,. ■ 
Pa*), l'tvr. A Lt...; 
Pan Am World AIM 
Phrkcr Osnalfiow 

Ptslwly GwJton_( 
Penu t*w & IaZJ, 
Penney J. C. ' 

Pvnnioll 1 

People* Drus—. 1 

Peii)ika Gaa ; 

Pepeico 


Perkin Elirier_...; 

Pet J 

Plieer ™.™.l 

Phelps Dodire ! 

Philadelphia Lltd 
PliiUpMorrte™™] 
Phi Hi p« PetToTni' 
Pickwick Inter...! 
Pillinny j 
Pitney Bowes™*.: 

PltUion ....J 

Ple*eeyltdADH 


I87 a 1 
B2* : 
6«* ' 
41* ; 
18* : 
21* i 
s^ni 

32b, i 
191, 

20* ] 

52* I 

3 !2 i 

SI * 4 i 


21* 

29* 
28* 
41^, 
16* 
58* 
58 i t 
18* 
41* 
147, 
38* 
18* 


Polaroid ™.; 59* 

Potomac Elec. 15* 

PPG industries] 505a 
PrneWvGatn hle...l 96* 
Puh. Senr. KeutJ 
PuUtnan..™™.„ 1 i 

Piires 

Quaker Oats. ™™! 
KapelAmerusn..; 

aaszzd 


t? ,a 

IB* | 
247, . 

Ms ; 

61 . 
58* i 


25* 

12* 

491, 

251, 

54* 

17 
1)2 
31* 
13* 

18 
81* 
87* 
43 T, 
28* 
307, 
51* 
217, 
18* 
26* 
181, 
41* 

185* 

58* 

56* 

«sl* 

18* 

21* 

57, 

583, 

18* 

21* 

53 

51* 

9* 

39* 

85* 


207, 

29 

28* 

41* 

16* 

57* 

59* 

18* 

41 

143, 

38* 

12* 


39* 

133! 

50* 

96 

207, 

37* 

16 

24* 

5* 

61 

28* 


Run Togs ™J 

Ryder System™!] 
Safeway Stores.. 
Sc. Joe MineralsJ 
St. Jtegia Pa per J 
aaala Pe liwi. M , 
Saul Invest^™... 

Ss*on Lnds 

schliLz Brewing. 

Schlumberger 1 

SUM. 

Scott Paper, 
Soovill liig, 
Bcudil’r Duo Vest] 

Sea Containers™! 

Seagram 1 

SearleiG.D.) : 

Seam Roebuck — 

SEDCO I 

Shell Oil.. 

Shell Transport—' 

Signal 

S*node Corp. ... j 
Simplicity Pat-... 

Sinaer j 

SotiUon 1 

Southdown i 

Southern Cal. Ed] 
Southern Co™....; 
Sthn. >au Rea..., 
Southern FidflcJ 
SonthemRalitray] 
Southland. 

Sperry Hatch ... 
Sperry Band™. 

Squibb 

Standard Brandt! 
Std-OUGal normal 
Std. Oil Indiana!!!! 

Std. Oil Oblo. I 

Stauff Chemical J 
Sterling Dnur._J 
SsudehakerZ™? 

San Co 

Sundatt nnd. 

Synte* r . - 

Idc 


Technicolor 

Tektronix 1 

Teledyne . 

Telex - 

Iwinwc 1 

Tew'ro Petrol euml 
lemon , 


20* 
28* 
64* 
473, j 
lb* 1 
137, 
423, 
395, 
384, 
36G, 
3* 

t 5 * 

18* 

96* 
18t, 
19* 
17 
?* 
36* | 
23* ! 
127, | 
68* ' 
88* J 
695* . 
28* | 
21* . 
40* ; 
12* | 
21* I 
2* 
11* 
21* 
151, 
62* 
35* 
69* 
25* 
14* 
467, 

31* 

33* 

37* 

58 

70 

447, 

16* 

60* 

36* 

33 

25 

52* 

47, 

595, 

70 

3 

33* 

16* 

267, 


35* 

86* 

41* 

aa&a 

255, 

88* 

54* 

47* 

103, 

137, 

48* 

40* 

377, 

36* 

3* 

47, 

177, 

95* 

18* 

19* 

17* 

67, 

36 

23* 

127, 

68 

28* 

69* 

29 

20 

40a* 

12* 

21* 

2* 

11* 

211 , 

15* 

62* 

347, 

59* 

25* 

14* 

46* 

31* 

34b, 

377, 

51* 

67* 

45 

16* 

60S, 

36* 

53 

24* 

317, 

47, 

60 

69* 

5* 

331, 

lb* 

27 


Fexa^nilf 347, ' 35* 

lexaaln-dm.. ; 111* ] 110* 


Tezas Uil £ Gas 
Texas Utilities™ 

Tima ......... 

Times Mirror 

Timken 

Trane 

T ramam^rip 

Tran* Union 

Tranaway lnt*rs) 
Trans World Air. 

Travelers 

In Ccnunental - . 

r JS.TT. , 

23th Ceuta ry Tm 

LAX 

CAKCO 
LG) 


LOP 

Laileter Ijd.^...; 
Unilever SV. 
Union U*necrp_. 
Lnuia Larbiile_„ 
Uiiioa Commerce 
Union Uil Cali™J 

Union ftteific 

U aioimmnica ™.l 

UntroyaJ 

L'nud Brands™.! 
United Corp.™. 

US. B ancorp. 

US. (ij pram™™ 
L'S. Industries^.. 

L ? S. Shoe ; 

US. Sled™ 

L*. Tech Doko Its, ^ 

Utah Inti 4 

UV Industrie™; 
Vlnrinla Elect™. 

Walgreen.... 

Wamer -Comum . 
Wmer-Lwoben 

WcUs- Fargo 

Western Bancorp] 
WoAtero N, Amen 
Western Cnion™[ 
Weningb's Etect.1 

Wert voco. 
Weyerbaeurse... 

Whirlpool 

WlriuConsJndeJ 

WUHamaCb ™{ 

WL cousin Sleet..' 

Wool worth 1 

Wyiy 1 


21* 

20 

643, 

81* 

SB* 

26* 

13* 

33* 

20 

11* 

367, 

20* 

55 I 
97, i 
26 
20 * 

i! 1 * 

38* 

44* 

10* 

64* 

7* 

497a 

867s 

1* 

9 

9* 

24 
82* 
6* 
85* 
60* 
54* 
68* 
30* 
14* 
16* 
18* 
34* j 
24* ; 
25* | 
137, I 

IS* 

16* I 

40* | 
43* j 
25* ! 
223, i 
23* 
2870 
23* 
1* 


213, 

20* 

64* 

207, 

55* 

26* 

13* 

33* 

20 

12* 

367, 

20* 

35* 

10 

26 

20* 

16* 

14 

28* 

43 

101 , 

64* 

7* 

49*4 

87* 

1* 

87, 

7* 

9* 

241, 

83* 

6* 

85* 

497, 

34 

58* 

30* 

14* 

16* 

18* 

54* 

2534 

25* 

133, 

19* 

16* 

393, 

43* 

25* 

22* 

22* 

28* 

83 

1* 


Stock 


Sept 

A 


Xerox .1 641, 

Zapata _..| 12* 

Zenith Radio. J 32* 

Chile a% 1923. m 

U.S. Treat. 3X1880: f92* 
USTreas4i^7B/85| 86 
UjS. 90 day bills | 5JJ9J 


Sept. 

2 


CANADA 


Abbey Glen Proof 
AbidM Paper™.? 
Agnico Eagle. — | 
Alcan Ahimmiiiml 
Algoma Steel ™., 

Asbeffloa 

Hanfc Montreal™ 
Bank Nova Scoria! 
Basks Resourcea^l 
Bell Telephone...: 
Bow Valley lnds. 

BP Canada 

Unucan 1 

B linen... 

Galfiary Power.. 
Gauada (Jem cm..’ 
CanadaX/WUml' 
Lhn ImpBnkCoui' 

Canada Indus ■ 

Can. Pai.ctm. 

Can. l^uvidu Lnv J 
Can. Super Oil...[ 
Carling O’ Keeie-i 
Camiar Aabenos_J 


6* 
12* 
3.20 
26* 
24* 
t315, 
15* 
42* 
97, 
SO* 
B33, | 


64* 

18* 

31* 

191 

192* 

188* 

5.08S 


6* 

12* 

3L08 

26* 

25 

32* 

16 

42* 

9* 

50* 

241, 


83, ; 83, 

ic* < 10* 

4.U0 | t4-0U 


297, 

10 

8* 

27 

22* 

17* 

21* 

144* 

3.10 

6 


Chleftan Dev___.i 10 

Cora loon J 407, 

(Jons. Bathurst™. 37 

Consumer Ctai Id 

Costain Rich. 19* 

Dacca Resources. 7* 
Denison Mines.™ 64 

Dome Mines. 25* 

Dome Petroleum 39 
Dominion Endue f39* 

Dora tar 23* 

Dupont 1 14* 

Falcon’ge Nickel. | 443, 

FOrd Motor Can.] f«J7 


Censor : 

Giant TelVknite; 
Gull Oil Canada. 1 
ftai»ker bid. Can., 
Bollinger-.™.™ I 

Home Oil *.V ■ 

Rudaon £ar M113! 

Hu.Uun Bay 

HudmOlItGw; 

LA.C ; 

™— 1 

Imperial Oil..™,.; 


- I 


Int'pr'yPipeLin 

Lannn’tKin-O- 


inoo— ... 

lodiJ™.., 

Inland Nau Gas..: 

peLinfe 
n-CorpI 
loblav Com. ‘irj 
Md'mill’mBioedl j 
lUaaey P eiyus on? 
McIntyre Porpm 
.lloare Corpn..™ 
Samis IT Inns 
Moreen Haerjgr_ 
XthnTelecnm_.._ 
Snam Oil t Gu 
Oafcirood Petri 

Pacific Copper M 

PadfiePetiMRmi 

Pan. Can. PetTm 
Patina™ 

Peoples Dept. sJ 
Place Gas £ Oil!!) 
PlawDeveJopmt 

PoweriJorposat'n 

Prfco 

Qnebeo Snrzeon 
Rinser Oil™.,.... 
Reed Sh*w„„„ 
RloAlnoiu™™ 
al Bk. of tanj 


Royal . 


22* 

3.80 

27* 

6 

375« 

28 

IB* . 

ir 

17* 

25* 

21* j 

32* 

tl4* 

9i, 

15* 

16* 

3.80 

22* 

26* 

32* 

37* 

37* 

13* 

37* 

IO* 

1.52 

1.35 

27* 

23* 

14 

12.95 

039 

84 

B* 

14* 

0.50 

15* 

6* 

32* 

29* 


291, 

13 

26 f, 
22* 
17* 
21 
46 
3.10 
67, 

10 

40* 

37* 

131, 

19* 

7* 

63* 

56 

39 

t39* 

23* 

14* 

4H 

I 706 
■ 42* 
13-75 
k 7* 
57, 
37* 
28 
18* 
lb* 
86* 
17* 
S3* 
21- 


32 
14* 

8* 

15* 

16* 

3.80 

22* 

26 

33 
38 
37* 
13 
38 
10* 
1.45 

1.25 

27* 

*4* 

114 

3.00 

0.38 
24 
8* 
14* 
0.60 
147, 
6* 
3 3 
29* 


Heyai Trust™ 

Seagram*....™™.! 

Shell Canada 

Sherriit u. Mines! 

Stebens OJJ...... 

Simpson 

Steel of Canada J 
Steer Rock; IronJ 
ti nnnlnp kda QUs{ 

Talcorp 1 

Texaco Canada™! 

Toronto Dom^nd 
Trans CauJKpeLn 
Tibbs Mount Oils, 

Ttbbc 

Union Gaa. 

UoitedCorpn tl2* 

Walker Hlam™. I 50* 
WestCoMTrauw 24* 
Weatcm Qeo. 14 1 

« Asked. • - Assented, 
ft Traded. BNew stock. 


tl9* 

23 

157, 

7* 

13 

57, 

26* 

11.91 

17 
9* 

24* 

20* 

18 T, 
87, 

nl 3 * 

9 


19* 

23 

16 

J- 

St, 

16* 

9* 

24* 

20* 

127, 

9* 
a 13* 

87, 

12* 

30* 

24* 

14* 

t Bid. 


Some Foods were higher, 
including Kissfain Food, up Y30 
and Hohnen OB, up Y15. 

Oil Refinings also showed gains. 
BGtsubl^U on rose Y10 to 180. 

Copal gave way Y29 to 623, 
following a free issue of 3.234m. 
shares of Y50 par value. 

Hitachi ShiphuSding lost Y3 to 
107. 

Pioneer were down YSO to 
3280 — the shares would be 
eligible for trading in blocks of 
100 starting September 20. 

Japan Airlines dropped Y220 to 
2200, Matsushita Tsushin Y70 to 
1200. Matsushita Electric Trading 
Y70 to 2,130. Ma tsu s h i ta Kotobuki 
Y60 to 1.920. Manta T70 to 1.420. 
TDK YSO to 1290. and EzaJd 
Glico Y40 to 880. 

KDD moved up Y130 to 2.450, 
Clarion Y40 to 873. Toyama 
Chemical Y32 to 759. Wacoal Y20 
to 1490, Atsngf Nylon Y15 to 168. 
and Hitachi Plant E ng ineering 
Y13 To 453. 

JOHANNESBURG. — Closed yes- 
terday — Settlers Day. 

AUSTRALIA — Prices drifted 
lower In most sectors, led by Min- 
ings. 

Poseidon lost 62 cents to $A1. 60, 
while Pan continental fell 20 cents 
to SAI3.90. But Utah rose 3 cents 
to a year’s high of SA4.60 and 
Peko-walisend gained 4 cents to 
SA5£0. 


Sept. - 


at 5L77Za-L'(T35 IUI- n’» snn la 

changed from Friday’s close. The enrol w 
seamen’s decision, to press -for SterUBp 
some sort of industrial action in U-S.doiiar — 1 
support of their pay claim, arrived '"gH 
too late to make any impression 
although it was hinted that imiian lira..,.. 
sterling may suffer the effects Japauneyen-. 
to-morrow. The trade weighted Dutch mnider. 
averaye depreciation of the S w T 41 ^-TS ,d< 

poiuid, as ca lcula ted by the Bank ^^^a^f^curnmcies^irot me 
of E ngl a n d, remained unchanged ep p as cicaiatcd by the international 
at 39.6 per cent, slightly better Monetary Fima m Washington. 


0.649210 

1.15098 

44.7075 

2.90035 

6.67806 

968.068 

332.271 

3.03210 

5.06320 

2.85806 


0.649206 

1.16124 

44.7026 

2.90481 

5.67561 

968^50 

332^)63 

3.03294 

5.06338 

2.84863 


Now Vork.^ 
Montreal 
.\nwu>ntam! 
;HruH0U™, 
Gopenbaeoj 
Frankfurt m! 
JJabnR...™. 
llatlrid ™„. 

Milan | 

Oslo , 

Iter* ; 

Sla-tholm J 

Tukyu. 

Vienna : 

Zurich i 


'SHF?** 

U.Mft-13.74d 

66.0S66.4b. 

130.86- IS0.88|l 


I* 

a 

s* 

3* 

j* 

12 

!*: 

6 


8-/54-3.13* - 
k/36J6 
7.7B-/J1 


8*1 M8A15 

4 51.60-I1.SO 

2 J 4A94.41 IjuaU 
’Basic dtero^u. tRucs gtvett 
far convertible franc: Eaudal 1 
70.70-70 .90. 

OTHER NMRKBTS 


EXCHANGE CROSS-RATES 


j Sept. 6 

Frankfurt 

New York 

Paris 

Brusoels 

Lofldop 

A'sterdatn 

7jiW4i 

1 Fr'nkfnt ! 

2522035 

6L1954 

6.49-60 

4^470-476 

*.76-80 

10L70-7B 

N.Yorit ■ 

396364 


2CL27-2S 

2J>74-Sra ILT124-7732; 

37AC-84 

40P4-B7 


196J566 

4^2229322 


12.679-7036)8.724-749 

1B6.7&-15 

JSaJ2-72 


16J8-+1 

38^246 



68.79-®; 

14.73-17 

l6.fcA.fS 


4.47-4/5 

J.772S-53 

2731-743 

68.254^ 


4.6ty-67i 



KHiSMib 

SL6W2JI7 

Mu42.87 

6.70u»-t«5 



106.115-205 

Zurich — 

B8L2&54 

2.4802-10 

WAW7 

'iJSb-jaSif 

4j966-8b 

94.19-26 

- 


Brazil ..™J 
Finland™ 
Greece — ‘ 

HngKoogj 
Iran... 


U/>. S in Moutind Cjj. 5=97.E4-Sli Cauaillan rents. 

Canadian 9 is St* 1 York. C S =. 10G.17-I9 U.S. tuut«- I'A S in Milan E40.1S£4L05. 
Sterling in Milan 1480JML26. • Rale* f»>r Sept. 3. 


EURO-CURRENCY INTEREST RATES* 


Sepk. 6 1976 

Sterling 

0^. Dollar 

C^PBdiiio 

Dollar 

Dutch 

Guilder 

IV. German 
mark 

Swiss 
fra on 

t Short term... 
7 days notice 

Month 

Three months. 
Sit months.... 
One year 

15-15* 

15*-14* 

14*-146fl 

)4*-145b 

1458-1478 

14Sa-147, 

618-6* 
5*-B* 
6*-6 
6*-W» - 
6-6* 
612-8* 

a*-8* 

B5,-S* 

8*-9Sa 

8*-65e 

6*-65a 

«lV*t2 

SI-35 

21-23 

IB-19 

14-16 

1Q*-11* 

9*-10* 

!*-4 ■ 
4-4* 

4*-** 

<*-4* 

Ms-6* 

las-isa 

T*-isa 

l*-l* 

!*-!* 

2|-4~2 T r 


Australia .11.4)29-1.423 1, 1 Aoalrla, 

ia.86-ia.tt IBrigW^ 

ELS0-A83 (Braxil 

. fi4.46B6BJMKCHW* ™. 
8.6825-4^9 'Denmark . 
126-126 Frame... 
Kuwait.... I 0514-0.634 iQermany: 
Ioixembft.l ft U H U ft IGreera.. 

MniavHia..l 4.44-4.4550 | Italy. ns.- 

N.Zcalaod 1.7a25-U7» Ja[«n™™K8k J. 
Saudi Arab. 6.22 JUS iNetberi’cUlvaf 

Slnpipure. 1 4.S54M.M«'Xonrav™.iMi 

S.ATnca-. '1.6851- L6486 PiKtupd _MJ 

U.S.— jSpsln Jl)3 - 

l^roila '^wtu'laiidliM 

US I— ;UJ llfi 

t'A cents.! 103 22JW.25, V lUjala’t^SSi 

‘Basic discount. iGlven rate* n 
dealers. 4 Rate given (a Official ' 
BORA rate 43LS6-431.7I>. 


FORWARD RATES 


Now York 
Montreal -| 
Anrtt’ilain 
Urtwaels... 
Cop'nhp’n 


Enro- French deposit rales: two-day 9S-0I per cent: seven-day 9t-W per cent: 


Fmnkluri W-5 pf. pm 


bite mouth 


I. 28-1.18 epo 

J. 70-0.50 o.nm 
l*-2* c. dlt 
10-30 ft. dh 
|2*-4* ore dia 


20-70e. Ub 


ooe-muntfa 10-10i per cent.: (bree-momh 10M03 per cant.; she -mo nth U-1U Per Madrid - 25-525 c. dl* 
cent.; one year 11-11) per cent ' 

Longer-term Eurodollar depostae two years 71-71 per evou throe years 7J-g| Osto- ,8*-* weptir 

per cent.: four years Si-61 per cent: five rears Si-Si per cent Haris td*-l*«.wu 

Hie loUmrliig nominal rates wen quoted for London dollar eextlBcatea on Stcekh'lmiZ orei 
deposits: one- month 51-33 per cent: three-month 57i6-5v& Per oeut.; sec-month Vienna, 

5 13 10 -5 LSj£ per cent.; one year 51-5) per cent. Zurich. 

"Rates are nominal closing rates. 

tShon-iertu rates are caD for steeling. U.S. dollars and Canadian dollars, two 
days' notice for guilders and Swiss francs. pm 


i'tm 2 ore wn-far 
a.... 25-15 gro put 
>^...j4is-3* c. pat 


Three me 


^ 78^88 c 
H-i«c 

,3MD a d 
(5-7 ora d h- 

730430 c:. 

W46 lirei . J 
7-5 raeju \i 

'6-4ot«pa 
H-66l 
15*- 




Stx-momb forward U^. dollar 7.1* 
m and l^month X2.S6-13.7itc pat? 


GERMANY ♦ 


AJS.G ~ 88^,— OJ ; - 

Allianz Vennch — | 425 ; IS, 

RM W 221 1-0.5 18 

BwAAF ‘ 160.1i+0.1 14 

Bayer ™_: 132 j-O^f 17 

Bayer Hypo ,r 880 |+1 ; 20 

Bayer-VneinsbkJ 294 !-l I 20 
CoauueRhauk ™.i 78.5xr 18 . 
CootLGamml I 95.2 -^QJB ; — 


2.1 

4.1 
4.4 

6.1 
3.6 
3.0 
4^ 


Daimler..™. 

Degusaa 

Demag..™ ™J 

Deutsche BanL-.J 
breedner Bank _J 
Dyckerbot Zemtj 
Gumbaffncuig ™.| 
ri 


346 


100)1 

Hoechst 

Hnn uft 

Kali taniz £Dm50). 
Karate dL 
Ktnfbtrf , 


232.9 -3.9 
158 1-0.2 
29L5I-1.1 
221 - 0.6 
148 (-2 
1883 —0.3 | 
108.6. * 1 J5 j 


I 17 j 2.5 


KtookncetDmldO] 
Klock Hum bolt... 
KnmpPtfDntUO 
Kandeunedit Bb 
Unde. 


154 .-t-2 
14 1.4 +0.4 i 
56 -0.3J — 

105 ,+3 I 7 

385/S !»20 

247 +2 j 20 

117 +1 - 

151 ! 10 

114-5; - 

265 i 20 

207 !+l 16 

LuwadmaDMiOCjl.aiO | 1 20 

LaTthansa j 98.5 — 1 1 4 

1LA.S 1 169.5+0^1 12 

JTeemaun Dm 1DL' 341.8 +0.3 (*14 


Meta*elKhalt-| 236' — 1 
Munch. Ituckvenu 435 ■ + 5 

N nAMTitunii 1 89.5!... 

Pnuw! Dm. KOClj 
lUiein O’eat fieri. 

Sobering 

siemens...™ 

3i¥lauL-ker™ - 

Thvasen 

Vecem A WeatBki 


10 

18 


SS 

5.1 

3.4 

4.6 
ZJO 
3.8 

5.6 
5J 
G.l 

3.4 

2.6 

4.0 

3.3 

3.8 

3^ 

LI 

2.1 

3.5 
4.1 

2.0 


144 : -0.5 , 

154.5 

340 

276.5 - 

267 

122 . + 0.3; 
3L2 i-2 ; 


4.9 

5.2 

2JB 

2.3 
IB 1 3.5 

w : 5.7 
ao 3.0 


17 

20 

16 


MILAN 


Sept. 6 


| Price 
r Lite 


Alitalia Prie.™... 
AMIC_ 


Auienia Pin 

Baatogt 

Bre da!- . .. 

Burgo 

C'anli-mt 

OIGA 

Cuentnl 

Dalraine.™ 

Kite 


+ or 


ii“ 


\ _ 


nal 

Da PriT™. 
Ptmndee^™ 
GeoenlL...., 
InveaiB...... 

lalcemcml 

1 taigas...™™. 
iMlskler 

La Cun bale 

Maielll Mroole— .. 

Mediobanca J 

Mondadori Prie-J 
Montedison.™— . 
Hutu 

Ulivott. Priv 

PtrcUl & 0™„.™ 

Pirelli 6pa™_ 

BAS... 

Rinascenti. 
Kunuanca.. 


630 
533 

3,473-10 

1.046. ! 

2.385 +5 
9.210 + 20 
6.640 + 15 
1.9301 - 50 
4.050 + 10 
772 1-8 
2.080+40 
1.6101 + 5 
L010.5 + 11.61 1001 
368 |-15 
42,800; + 60 
4,2001-59 

20,0201 

740 ! 

429.5 +4.5 


Dir. 

jYld. 

Lire 

LL 

120 

rr 

i ! 

|3.8 

165 

1 6 - 4 

22S 

5.6 

7b 

1.0 

100 

6.1 

100 

1.0 


40)14.8 




S.TJS.T 

SalaV'iacona 

Sou. Gen. 1 m mob. 


8,920] 

430 

72.500 

985 

427 

860 

L01O) 

1,530 

1.199 

71.800! 

ol 


+ 20 
-9 
(+1.S5IN 
+6 
+2 
+10 
+8 


70 
110 

, +1S ■ 
r— 3001600 
+ 1 


400 

80 


300) 1.8 


6 tt 1.6 


400 


L.20C 

■ISO 


1 1.5 

3.6 


4.4 

1,6 


0.9 


1.8701-5 j - I - 
—20 200 ; 3.3 
1.690 +6 180 I 0.9 

U34o!-i3 ! - 1 

147^5)+ L75‘ - | 


AUSTRALIA 


Sept. 6 


Auat.3 j — 


ACJLIL.. 

Anntw Australia I 

Adelaide Brinhtan Cent 60c[ 
Allied Mnt"-Trdg J ndas^I 1 
Ampul Kxplorallon...™.™. 

Ampul Petroleiitti. 

,W* c. Minerals 

Assoll Pulp Paper 11 - - 

Anal. Cun. Industries™ 

Aust-fooudailoulmret*.....! 

\JiJ J 

Altai. Oil 2 Gas ) 

Blue Metal hid. 


BouuainvtlleCoppw...™.™ 
Broken Hill Proprietary.™ 
BH. Somli .™.T.. 

Cariuin United Brewery 

a. J. Cotes—— 

USB it)...™ 

Cona. GoldfteUi A oat. . . _ 

(Jcutalner (51)....™ 

C-onamo Klotlnto 

Cortain Australia (25ej J 

DunlogKobberfSl)..™., 


(Oder Smith (51) 

ftLZL Industries.. 


BRUSSELS/LUXEMBOURG 


PARIS 



1 Price -4- or 

Ulv. 

YU. 

{ dept. 8 

( Era. 1 — 


4 


.VIriqne OoodVIej 
Air Uqoide™. . 
Aquit aine . ™ — ™- 

Beebiu — ! 

BjjJ*. Gemis ™ 
Caitefaur 
Chargeura Beanto) 
CitzwD 

Cle Bancahe 

C-GJi. , 

OredltOornTrineel 
Credit Fonder™.' 

Denai S. _ 

Fr. Potrotes I 

Gat. Latayetre.—I 
■on. Oeddenttle-I 
I meu.1 ™..™™...( 

La large 

L-Oreal 

Madunm Bull—. 1 
Mncbeliu “BT.™. 11.301 
Moet Heoneaaey-i 512 
Parlbaa 1 

Pecblcej 

Peoj-aoti Prs.70l- 

Pnntempa 

Badome I 

Bhnoa Ponlenc ^ 

Sadler S_i_ I 

Sura | 

rtaunaon BrandtJ 

l/atnnr ,..™..! 


388 1+1 

Ll|— 4J 


I9A 

T8.B 

22.5 


540.1)— 4M 
312^ +4.2 
76 i— 1.1 

633 ! 47.8) 6.0 

1,429 -1 | 57 4/3 

182 + 1.9 1BJSI 8^ 
49.3 -08 r- 1 
2SO 1+2.9 12 . 6.1 
286 1 + 1 )J5Jfti 8.4 
102.1+0.1 ; 10.9 10.2 
305 —3 r 291 9.5 
92.8 +0.3 ' 19-75 20.3 
103.8] + 3.1 j 14. 1 15.2 
67.8; — 0.3 i - , 
172^1-0^ 7.5' 3.4 

116.61 +0.6 4^9- 3.9 
l95-8>+ 1.3 1IS./5. 8JS 
906 1-1 1 15- 1.6 

33 1-0.2 1 1.5- 4.5 
1 — 6 ;U7*«. 2.0 

+6 'll. 6 ZJi 
151J.+ 0.9 ;ia*' 11.1 
96 (-0.1 7.5! 7.7 

247 +1 l 16! 6.1 

51 j+0.5 1 
590*4.™ . . 1 22-5 3.8 
82.6 —0.9 1 9 
S3. 5; + 1.5 i - 
210.11 + 0.11 24(11^ 
!— 1 IIAOJ 6 J9 


Sopud 


Urn* 

Krs. 


I Dir. • 

■ 11 | r" 1^. 

- ; .x« i 


184 

67.2'. 


AMSTERDAM 


Sept. 8 


Prue 

Fla 


Ahold (FI 33, 

AJezo fFLSO) — 

BisfeSPLIOui 

V (FLU) 

AmrtBanitfFUOy 
Van BerkulatFUBO] 
Bljenkot (FlJSOl™, 

BokaWeat'taJTLM 
Hub rm - TutU3Vdc{ 
Elsevier (FLJ3j ... 
&inhS.VJltUH 
KnmComTKFLiu 
OiBtHracadcanJC. 
Udaiwen (Fiji). 

Hoilud P nnH l t 

BoefOvetntFUOM 

H'ntsDouciaaFtiJ 

LH.C. Hofland _| 

K.L.M. IFr.lflO)™ 

[ncMalleriFL20> 
Naardeu+FlJO)™, 
>'at_5ed. lan'rnix! 

MedGrodBkt P1B0< 

Ned Mid Wt(FL5C 

Ndo(FIjO).. 

XUvenUlsT.Calef 

OOB. (F120I 

VaaOnuneren — 
Pakhcod(F120) ■ 
Philip* (PI.10; J] 


107^1+1.4 
32^1 -0.3 
300 ! — 1 
58.81+ 0.3 
69^j -0^ 
105.5 +(k5 
92^— 0.8 
102.7) +2^ 
66.&-0.2 
278.5+8.5 
107^1—1 

62 at 

52. 6i — 0.4 
14 U +0.9 
187 1 + 0.5 
60.ij+a.i 


I + or I Div.,ru. 

4 

-4. 

3.7 


28 

16 

llO^j 

4as 

46^ 


+0.5 

(-0.9 

—1.9 

+0.S 

1 — 0.8 


44 

135.51 

69^ 


20 

21 

«38 

22 

13 
21 

II* 

zai 

30.4| 

20 

14 


7 JZ 

7.1 

5.7 

6.8 

4.5 

5.6 
03 
1.3 

43 
A3 
2.5 
6.96) 5.6 


Ariwd ;3.B60 

HULBq BrsUtnij 1.665 
He tan -IT .. .. 12,010 
UBL(UlelirUmhijl.830 
C'.B.B- Cement... .il. 553 

Uaekeni | 760 

H.UJS3 ^2,020 

Woetrotori 6.930 

Fahrtijue Nat. L895 

( r-8. Inno-Bm. , 1,660 
Ulace St. Hodj... 13,755 

Hotroben ...._ 13.435 

Int e rcom j *665 

KrwUtlwnk ’6,000 

La Itovnle Betoe.-4.600 

Pro-HuMinx 2.950 

Pecrofina. k,650 

H toto treraert™. 1.100 
Promt Fraokt... . 14.855 

Ueoenle '2.276 

6oe. Geo. Uanq[K{2,B2S 

3orina 3,010 

Sal ray -A ™..j3.370 

trariion Elea.- . 12.645 

L.G.B. ,2.325 

La. MUm 1/L0t hi. .1.160 
V lelle .Mania,; Hi -J3, 780 
Wa aoo Uta . 1 620 

SWITZERLAND* 


MbO 

i-5 J 40 
L J105 


1-5 

^5“ 

'(-5 

-80 

—6 

+5 

-25 

-165) 


161 

400 


110 

75 


3.9 

2.4 

5.2 

6.0 

9.6 

8.0 

6.7 


70 I 4.2 
50 1.3 

110 | 23 
129 J as 
J246 4.1 
-10 1 365 I 6.8 
-10 132.16' 2.9 
—10 1170 ■ 3.7 
™i 75 
1276 
1+25 1175 
!+15 17b 
—5 195 

■—86 D70 i 7.2 
...'ISO 1 a.7 


Gen. Property Trust—... 

Hameratey..— 

Howei'. 

I .ILL . 

1-A.C. HokUngH 

lurerGepper 

Jeuninn Induamea., , 

Junta (band) ^...j 

Metals Kxpinrattaa-. 

.HIM Hiridingn. ™.J 

M ver kfnpaiium. ' 

.'«k. 

Nicholas 1 utcmacliHiak. .. 

North HmKen Hill 

L*kl-nr*e 1 

Ou search 

Puacur Unnerete ^ 

Uocknj <k Col man 1 

ri. C. eHen;b J 

AtoutlilaiKi Mining™. 

mucks t Hokiiiura..™„_. 

l>«b i3lj...™!7; 

IValiona f 

•Veetoro Mining (50 oeat»)| 
Winohrorl ii a ■ 


10.85 

10.65 

1L28 

11.75 

1IJZ0 

10.70 

t3.2e 

10JK) 

11.72 
10.88 

11.15 

10.15 
10.97 
11.41 
19.0 
12.10 

11.95 
11.52 
taio 
12.90 
11.38 
J3.02 
1L90 

11.15 

10.73 

12.15 
13J3 
f 1.25 
12.45 
1L07 
1L78 

10.96 
;adO 
1 1.63 
11.18 
tO. 63 

ta.55 

12.60 

12JIO 

to.65 

12.15 

11.05 

tO.13 

rl.23 

13.78 

10.60 

Tti.44 

:4.o 

tl-78 

:i.06 

11.83 

tL37 


9.81 


!+ao» 
+6.81 
I .. 
-0.08 
+0JM 

h-0.02 

r— d.01 


HLM 

1 

r-'-S 

-tun 


9.05 


-O.W 

ko.13 


+0.06 


-0.01 

-0.02 


» 
1.02 
1-9.05 
(-0.J3 


-0.01 

1-0.04 


JOHANNESBURG 1 3 

MINES "i 

Sept 3 Rand' • . 

Anglo antteftan. Corpn. ™‘ - 390. * 
Charter Consolidated ™— 1340 
Eas Dririomelu - - ; y 7M 

Blrirara . nv 

Harmony - 340 

Kinross 145- — 

Kloof r -- rrT 5M) 

Potgleteranut Platinnm ™ 2.BS -i"|TV 

SL Helena ^ MLS -r^jl j T 

Somticaal , 448 .. . 

Gold Pields SA 1US • 


!■?'; 


s; 

Oft 



+0.03 

-0.0/ 

+4-01 

;-o!b7 

|-a!o7 
I— 0-02 


TOKYCH 


SepL 6 


Ambt Ginas 

Canon 

Dai .Vippoa Pilot 
Fuji Photo Film.. 1 

| 

liuuda Motora.... 

i(uh 


‘Price* 

Yea 


330 

444 

604 

580 

210 

673 

293 

1.630 


+ w 


-11 

r e . 

:-7 ■ 


Die.iYUL 

* i 


14 I 2.1 




Aluminum-— ! 

Belly Hid.. I 

BBC *.V I 

Oiba Geusy. 

Du. UoTVart- _.! 

bo. Do. Mbr I 

Credit Oiriaao—.-} 
Piroher iGeOrse.'.l 
U'nd.MaeJelFnil 
UaffmanLa KoclieJ 75.2 

laurfood U a. 

LantUsGycB(P2dl.) 

Ntacie : 

Do. Ke« ' 


IK iub VA I Iro-Kotado Mm 

,—15 .18a ■ 3.4 1 AuilDCTu.. 2.200 

••■•■.■ft"; I is 5-2' hanrot blecUPtr I 681 

I Zi?_ - ao I 5 6 j Kutra* | 336 

Mauuablu InL... 635 

UlMulnabilkuili^ 361 
lLjlauteaiii Heavy) 131 

UlUuUaln Carp..' 426 

MitditAtio [ 419 

Uitaufcrobi. 439 

X ram o Motor.. 1 575 

Pioneer BJ’ctroule|3 I 290 
Seoyo Hlevtric...., 217 

sblaeido 1 1.15Q 

3cmy; — '2.610 

TuaboUartne™..! 285 


Price I +or I Uiv. Yi'.L 
- 1 4 ; 


2.1 


io 

22 

22 

22 

16 


daudo, (P250i 

cauier Arbou.™. 
Sou. Iota. Plralli 
awiaaair (FJaO)_ 
3t»1ra BauB Coni 
Uo-Uank oTSwIt* 

tVincmhor 

Zorich In* 


1.365'— 10 ; 
1.3751-255 
1.630|-60 , 
1,375-13 
1.040—20 
590,-15 
2.670- + IO 
665' + 5 ] - > ~ 
1.1601 + 55 1 19 1.6 

5-750: 560" U.7 

>r 30 4.1 

700 f • - 

3,4 15) -30 ; 078.11. J.3 
1.05^-15 U/8.^ 4.K 
-25 36 1.2 


5.2001 
665 
178 
614 
435 
3.350) 
1.780+5 : 

9.2001 


-10 | a 1 4.6 
+■3 I 14 ; 7.8 

(5.7 3.2 

-1 10 ! 1.7 

-10 1 20 ; 3.0 
30 1.7 

40 2.2 


COPENHAGEN 


Sept. 6 


84. it— 0.4 | 


-1 

+0-5 

+0.1 


42.5 — 0.5 
177.6J+03S 

80S 

93 U 1 

ze.a-o^ 

108 I+3J 


BtinttefaVerPLL 

Bobeca (FUiff/. — 193 +0.1 

BoliwoiH^l™ 146^1-0^ 

DamhIa a KJl MV • 1 1 a Cl ■ A 1 


Knrcnta tFi ^O)™ 
Ucryal Dutch fRJC 
’* Bok 


UstTerer (FLai) 


1 lo.6l +ai 
13&2I+0.1 
232 ; + l , .. , 
100.7+0.7*0.3 1 
118.5+0.5 384 
34.5' -r 0.2 - 


25^| 

5 

*8.5 
43 JS 
19 


11 
10 

10 

£5 

10 

17 
10^1 

20 
10 
20 
14 

18 116.4 


S3 

6-2 

43 

4.2 

8.2 
63 
7.5 

S3 

4.0 

4.0 

5.0 


YlWtiBEen-Im-Sl 1 3«.5| T 0.2 ;3n.2Qi 
VMF gturit 123 !-4 ,14 [ 


6.5 

1.7 

4.4 

73 

03 

L3 

6.1 

1.7 

11.0 


ADUat&mnBeu | 

Burmelater x OT. ; 

Daoalca Bank. ■; 

Dan Provtnebank 
ham Aancta Co™ 

Wnm/l^.nfrin 

For. Bi iwwpj 
C op 

Paidi&dirlk For... 
G. Northern HJdJ 
Noni Ka beL, - 

blinahrik | 

Prirariank : 

aoph. Berendaen. 
buperfo* 1 


•Price 1+ or: Dir. ; YU. 

j kronor j — [ % | J 


5.9 


171*1—3, 
143 j— 6* 
136*;-* 
160 -2* 
31I*}-1* 
135 j + * 
387 -8 
Z38 1-1 
97*(-l* 

345 ■ 

215*:— 8 
151*1—3* 
151 1-2 
314 -6 
261 1-9* 


<10 

W 

11 

12 

13 

12 

11 

10 

12 

12 

12 

11 

11 

12 


8.8 

6.9 

3.8 

9.7 

3J) 

7.1 

10.4- 

53 

5.6 

8J) 

7.3 

3-5 

43 


VIENNA 


Sepu 6 


Pri« 

4 


+ 6r 


Crrdttjumalt. | 

Pertmunaa r--. | 

oeierta™.. j 

sem peril™ J 

hteyr Daimler-..) 
Fm Magncbil™.) 


33 8 

340 I 

737 t+1 

175 

143 i+l 
403 1 


Hir.IYld. 

jujl 

10 j 2.9 
S 1 2.5 
48 I 6.6 


5 

22 


3.5 

5.4 


- 2Z0l 
. 4 . 

'-*•1 j 

2 . 

i-iT j 
1-bo : 


IB 

IB 

10 

18 

12 

30 


1.8 

1.3 

2.4 
l.a 
2.0 
0.9 


Union Corporation 
De Beers Deferred 

Blwoortdhdcht 

Bast Baud Pty. tU5 

Free State Gedutd U.7S : 

President Brand - 'U-TT 

Presldenr Steyu - ~ 18>. 

StiBomein - 2M . 

Welkom - ,- T 19 

West Drtrfontefn S4J0 

Western Hoid&igs - : 

Western Deep &25 . 

INOUSTRIAU ‘ 

African Bxplos. and Cheo. 

Anglo-Amer. Industrial 
Barlow Rand , _ 

CNA investments . ■■ 1LBS- 

Cnrrie Finance MS r 

De Beers iDduwrlal two '*'■ 

Ed Kara ConsoUdated In*. 12.1ft 

Ertsart Sores tSWO : 

Poderale VoUribeteEEbiBS . tLB ■ 
Glen Anil Development ™ tSS . 

Grearermans Stores 3J» V 

Guardian As su ranc e (SA) 1.1ft > 

Hnlerts SJE . ^ 

LTA l*ft ; 

McCarthy Rndway iflAft 

Nednial )S( 

OK Bazaars . ™.™: ' ftSft iv 

Premier MUKnn t+Sft 111 

Pretoria Cement 19.40- “L 

Pmiea Hr.ldimis^ 

Rand Mines Prnoertles ... 

Rembrandt Crimp . 

Reico 

Sane Holdings - 

SAP PI " 

C. G. Smith Sonar 

Sorer 

Sa Breweries 

Tiner.Oau and Natl. M)*, 

U (riser 


a I 6.6 

18 J 2.1 

15 , j.2 
20 | 1.6 
1U J 1.4 

12 ! 4.6 

13 < 1.3 

14 l 1.7 
20 ; 2.3 

16 ; L4 


fekeda Chanties)!! 

Teijin. ■■ j 

Inlrio Marine 1 

ltokyo KlecuPnT.) 

ronhiboi. 

Tuny.- I 

(ujrouiJIotdr ..1 


Source ffikfco 
STOCKHOLM 


-3 

12 

2.8 

20 

26 

LI 

40 

50 

0.6 

-2 

11 

1.9 

-13 

™™ 

15 

12 

2-9 

4.1 


11 

1.4 

2 

10 

7.4 

1 

10 

5.9 

a 

12 

4.2 

-12 

16 

0^ 


a56 
146 
405 
675 
129 
144 
868 

Securities, Tokyo,' 



AG A AB (Kr. tCH. 1 
AifaLava] B(KrfiO)| 

Aara iKrtUi : i-rvi y—z. 

AUm CofpcofKiffiJ 163 l—i 

BUIftroda ™..J 204 ' • 

Bofots. 268 

Can** ! 340 

Udlutom 1 294 

JOeetroliB'F™ 

Brieroon B Um 60) 

Pager* u J 

Gran«*(fiwi 

Hanuehbsnken ...j 

Marabou .™..— . 

Mo Oeb DomtfpJ 
tiaadnk LB™.. 

AJUf. Kr 50J 
Bkasd Lukilda H . 

TacdrtW W (K&O) 
Oddebolm™,™. 

VNro iKraO)-. 

OSLO 


WAIN » 

September 3 

A stand 

'Banco Lopez Quesada . 

Banco Bilbao 

Banco -AtUntlco <1,6001 

Banco Central 

Banes to f2Se> 

Banco Ert error 

Banco General . . 

Banco Granada n.060) 

Banco Bispano 

Bancn rbtrlcn 

Indnban 

Banco ind Cal. rt.iWO) 

Banco Mercantll u.DOSi 

Banco Orodrntal 

Banco Popular 

Banco Sanraodcr (538) 

Banco UrqtuJo (1.000) . 

Banco Vizcaya 

Banco Ztngotan 

Bankuukni . 

Barms AndalucU ..._™ 

Alios Romos. 

Babcock Wilcox ; 

CIO 1- 

Drasadox 

Inmobanif 

E I ArananMas ™™ 

Eap anola 21 nc 

ExpL Rio Tintn 

Fecsa (U»0> 

Fcnosa «U»0> 0ft 

Plnaozsuin SA 31s 

FTnamcauro Serriclos . 3» " 

GaJ. Prcciadoa 300 

Grupo VeioMnez uooi 20 

Hidrola in 

Iborducro ms 

Motor Ibertca 212 

Olarra yqp 

Pane leras Reuuldas ... IO 

Pc trn]| her Z» 

PetrolMB 4325 

Sarrio Pawlera ». 

Solace - 76 

Sosetlsa — ■ 256 

Telefonica 350 

!«««« Ho stanch SI 

Tubice* ----- - 312 

Unon Elec. oo3 

Union y Fcatx: 4f0 

Uttiis .. . 178 . 



rrj 

+■: : 

+ • 

+)i 

+ » . 
+ J - 


+ 1 ’ ™ 


SepL 6 


Be I g en Bank — ...j 109 

BvrreRaanl 121 

Credit hank — ...-I 122 

Kmmos— .— ! 680 


Krolitkaaacn- 


Sonk Hydro KriSi 265.25 

Orkla Ind 100 

Storebrand 132,5 



120^L_q. s 


HOTES: use™ as unoea o«WJ 1 
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a Florins. bSchUllDES. cOsiCk 41 
dent) after pending rttfns amWor * 
■ten. e Per share. 1 mures, d® 
dfa. X bAssomed cUrideixl aft® * 
und/or rights, issue. b Alter 
taxes, m % oxfroo. sPraow: iw* 
unuac an. p Nom. a Share spilt. 

and yield esdndp special wnasaLW « 
Cited dl*. u UnofflclaJ tradlna. * 
hotnera only tf Morser ceahhm. " 
♦-Bid. I Traded, t Seller. * A* 5 "” 

R» rishta. xd Ex dtrifleftd. *5 
senp issue, xa EA all. a uissBB-o 
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ARMING AND RAW MATERIALS 


inarp jump 
soyabean 

— ’ '-4 v 1 i 


*•'} 


}"h 
U s 


prices 

Our Commodities Staff ' 


':ABEAN MEAL FUTURES 
.sharply on the- London 

• . ■ v*t yesterday, jumping by 

■" ^.permissible limit in the 
~iing and continuing to gab 
■ ad 1 b later trading. The 

'^..vnaber position closed at 
' !, 25 a tonne. 57,10 higher 

Fridays close. 

: . -. . e stage was attriboted to 

Vaults that the U.S. crop — 
:;,. jate by private forecaster 
1 V ad Leslie, due out tivday— 
. d show a steep reduction In 

’ N txsv.rte<* ’ 50yabeaa Production 
"syear compared wih the offi- 
U.S. Department of Agricul- 
, estimate on August 1 of 
t-m. bushels. It is thought 
. Leslie. estimate might be as 

; .as L242m. bushels. 

' . « reduction in the maize 

v ! ■?! crop estimate by Leslie 
* dow 6,000m. bushels is also 
1 ( ,ipated- .... 

' - . lanwhile soyabean ' and 
. ; table oil price rises in 

. ical transactions ■were re- 
T id yesterday. Soyabeans 
, id about S9 higher with 
« 5 a tonne, cif the Continent, 

paid. 

t Reuter reported from Rio 
. Janeiro that repurchase of 
" beans already soWfor ex- 
but unshipped, is no longer 
•'•"cb fitted by any sector of the 
bean trade, according to 
:: /ces_ from the Foremen Trade 
!;- ntmeait of the Bank of 
j < H (Cacex) said. 


'oland may 
nport 
xtra grain 

WARSAW. Sept 6. 
AND PLANS to Import 
5 than 7in. tonnes of grain 
" feedstuffs in 1976 to stop 
e slaughtering and tonrain- 
' the supply of meat to towns, 
" miinist Party leader, 
ard Gierek said. 

%■& told aircraft workers in 
. Poland that ‘ . cattle 
,bers had fallen by 3.6 per 
. this year arid pigs by 9.6 
■ - cent The downtrend is eon 
rag, he added. . 

. * ::er . 



beetle found 
in U.K. potato crop 


FIRST inf station of imported crops at the ports. In on tomato and other crops. It 


BY PETER SULLEN, COMMODITIES STAFF 
THE 

J 3ee ^ 3 B* 11 ** 11 f or jwist IS years as many as 92 has a voracious appetite for the 
J* SSI 8 COn ? nne v A f? ^dividual beetles have been green growth of the potato plant 

?i»» iP® • .Ramsgate, Kent, found in one year and as few which in turn leads to large 
®^ ustry Agnculture said as five. The last time any were losses of tuber yields, 
yesterday. found actually breeding was in Colorado beetle infestation is 

A breeding colony .of 130 adult 1952 when 35 beetles and a widespread on the Continent: the 
beetles was found on a farm number of eggs were found on first was found in Prance in 1922 
at Minster, Thanet and a team gn allotment again in Kent, near presumably after being imported 
of Ministry pest control officers Farersham. from Colorado area of the U.S. 

began an immediate eradication the colony has become where it was identified originally 

programme- to prevent a new established at Minster is unknown in 1824. 
threat to- Britain’s drought-hit present; and may never be Britain, which is normally 
potatiTtirop from building up. ^covered. It is just possible clear of the pest, keeps a strict 
1516. area around the breeding theypeuld have been carried watch for stray importation and 
colony was Cleared of 'potato e w° e C h annel by strong winds the Ministry of Agriculture acts 
haulm and the soil treated with “ ut believe it is quickly to investigate and eradi- 

sodimn metham fumigant Aerial ? ' Dre Nj^Iy a beetle or two could caie any source of infestation as 
spraying with' another pest con- c ? rrie jL iat0 , tbe it would cost the country many} 

frol chemical was carried out rountry through a Channel port millions of pounds a year in crop j 
over the whole field and adjacent m a vetuc ‘ le ’ Iu ^S a ^ e or losses and expensive pest control 

crops within about three miles P easures beetle ever 

around the spot were carefully ? 0l , 0ra<30 ® bou } became established here, 

searched for slgns of any othS Sfif “ < S rf 1 ^ ™J2*iL3i? . Commercial potato growers 
Colorado beetles: J* vs rinSJ'S bave en 5LHf b t0 ^°. rry abont ^ 

SSSS ssCK&Trs 1 
ssmsss fs’StfKKS S &£ 

there are now fears that the 
harvest may not even be as high 
as last year’s disastrous crop 
which led to the steep rise in 
prices and hit potato consump- 
tion severely. No appreciable 
rain had fallen in many 
important growing areas in the 
south and east of the country 
until the end of August, but the 
benefit from that rain is 
expected to be limited because 
of the psysiologica] state of the 

THE RISE in gold helped steady An increase of zinc stocks, up ^ Ministry of Agriculture 
base-metal values on the London by 450 to 97,150 t nnTifw , took the saJd j? weekly crop report 
Metal Exc h a n ge yesterday, but market by surprise. • A fall had yesteKiay - 
trading volume was light in view been predicted. But trading — 

of the closure ot the New York interest was quiet and zinc 
copper market for the Labour followed the general upward 
Day holiday. . . trend, closing £L5 higher at 

An increase of 800 tonnes to £413.5 a tonne. 

a new -peak of 560.700 tonnes in silver valnM map' fniinwi ««r 
copper stocks held in XJffE rose following 


New peaks 
in cocoa 
values 

By Our Commodities Editor 
COCOA PRICES advanced to 
aH-thne highs on the London 
futures market yesterday. But 
the market ran oqt of "steam 
. at the higher levels, and prices 
eased slightly. 

The December position, for 
example, closed £12.75 up at 
£1454 a tonne after having 
traded at £1,465 in the morn- 
ing. ■ 

The higher opening tone re- 
flected the limit rise in the 
New York market on Friday 
and continuing concern about 
the crop prospects in Brazil 


Gold rise steadies 
metal markets 

BY JOHN EDWARDS, COMMODITIES EDITOR 


teoQr* pwt* 



moo 


AUG SB* 


103 < 


ndonesian rice 
locks raised 

JAKARTA. Sept 6. 
ONESIA IS building up its 
stocks to guard against the 
Fbility of a food shortage 
Iting from the long period of 

igbt in many parts of the 

.%•, ur itry, Widjoio Nitisastro, 
, ister of State for Economy, 
race and Industry, said. 

- ce stocks are being raised 
10,000 tonnes from 700400 by 
— »rtfng rice from the tLS, 
— ralia. Burma and Thaflacd. 


Silver values rose 

warehouses failed to stir much fSit 

interest in the market thoueh marKeL . “i® London bullion spot 

generally been forecast i .- 5p an . ounce at the morning 


Japan buying 
aluminium 
from Russia 


After trading quietly through- mbSaueiir^adi^^ ported to be ottering reined 

out the day copper cash wirebars *db*equent trading. aluminium to Japan, ft was 

closed only £L5 higher at £847 A decline. in LME silver stocks claimed here. About 10,000 
a tonne. of 380400 ounce? to 28,180.000 tonnes are thought to have been 

A fall of 525 tonnes in tin ounces aided the initial firmness, sold since last month according 
stocks, reducing total holdings to but tbe closure of the UB. mar- to Japanese aluminium industry 
7,655 tonnes, helped steady the-kets and some profit-taking sales sources. 
market although In line with halted tbe upward trend. Japan bad been supplied with 

expectations. An easing in 4iie about 10,000 tonnes of Soviet 

Penang tin market at the week- • Zinc prices on the London aluminium annually under a 
end was more than offset by the market will probably rise again three-year arrangement with five 
influence of the rise Jn gold and soon ^ aDDroaC h the lusher ^ a PWese smelters through a 
cash tin closed *29 up at £4J>09 iev“ Is ^ to Ltefaura European trading house. The 

a tonne. - iSS/tt,*? tnr wifnnSS P** terminated last July. 

Lead- stocks rose by 1,225 to forces said negotiations 

76^25 tonnes in line with market **? “>® st bulletin, reports f 0 r a new deal aimed at orderly 

forecasts. But rumours that KBUier marketing of the Soviet metal 

another U.S. producer price rise It forecast increased TJ.S. de- failed because of disagreement 
was . being considered helped maud for zinc this autumn, and oo price and quantity, 
boost values, aided by aome re- said this would most likely coin- If the Soviet aluminium sales 
ported . fresh buying. . . interest cide with rising demand in to Japan are increased, they may 
from Eastern Europe. As a Western Europe, so causing a affect the domestic aluminium 
result,, cash ..lead closed £5JL faster than expected .rundown of market which has started to ^re- 
higher at £276.5. a tonne. stocks and increasing prices. cover from the prolonged slump, i 


TOKYO, Sept 8. 
SOVIET UNION 


and West Africa. But the 
closure of the New York mar- 
ket, and some tenders against 
the spot month (September) 
halted the upward trend. 

Renter reported from Accra 
that the Ghana Cocoa Market- 
ing Board said purchases of 
1976 mid-crop cocoa in week- 
ended September 2 — the 13th 
week of the season-are esti- 
mated at 408 long tons. 

This brings cumulative pur- 
chases for the season so far to 
7595 long tons compared with 
6549 in same period last 

season. 


Bangladesh to 
sell tea 
plantations 

■_ DACCA, September A 
BANGLADESH INTENDS to 
return 29 nationalised tea planta- 
tions to the private sector under 
tbe first phase of its tea disinvest- 
ment programme, -Presidential 
Adviser, Mirza Nurual Hada, told 
a press conference. 

The plantations will not neces- 
sarily be sold to the highest 
bidders but only to those who 
already have a background of tea 
plantation expertise, he said. 

Under the new tea policy 
Bangladesh will launch an all- 
out campaign to promote tea 
exports, explore new markets and 
boost annual plantation .pro- 
grammes, he added. Reuter 


NEW ZEALAND 


Exporting water to 
a thirsty world 


BY DAI HAYWARD IN WELLINGTON 


PURE, CLEAN mountain water has passed through the hydro 
could become a New Zealand ex- tail race tunnel, 
port— partiotiariy to the arid Thera have been many sue. 
Bliddle East Nest month the first gestions for usiog the water, 
shipment of fresh water from air. Cohn Moyle, tee Minister 
New Zealand will leave for 0 f Lands in the former Labour 

wSni tat/*, Government. Initiated discussions 

it will be taken from a u arid concerning the possibility of ex- 
famous scenic resort, Lake Mans- DO rtinff water to SDdtiJe East oil 
pouri and will be sold to Bahrein S5SSJdStaBT%ii5S 

Sra^xticTOnSne 1 ^ 5 “ ° De *2° years ug ?- At aot tirae 
11 1? *£Sr there was a plan to use oil con- 

at SNZeOOO^s ? sSSL otan? lainers brin P°E 0U to New Zcu- 
at oiN4<o.uuu is a success, plans j an ^ t0 gajyv back to 

for a regular shipping semee a. mwZ p„ii 

carrying 15 tonnes of water on JJjJL Middle East and Gulf coun- 
each voyage will be implemented. 4 „ . ^ 

MlUiona of tonnes of some of l Various suggestions as to how 
the purest water in tbe world tiie containers could be easily 
runs to waste from the Lake converted for dual oil and water 
Manapouri Hydro Scheme. The carrying were made. One was to 
generating plant and turbines use giant plastic balloons which, 
are set in a chamber hollowed when the tanker was full of oil. 
out of solid rock TOO feet down would lie flat on tiie bottom of 
inside a mountain. the hold. After discharging the 

Water from the lake drops oil. water hoses would be inserted 
vertically down the 700 foot slats in the neck of tbe balloons to 
then races along a ten-mile under- pump in the water. But the 
ground tunnel from the general- problems of preventing contami- 
ing chamber to the sea. The nation from the oil proved in- 
water cascades from tbe tunnel surmountable, 
into the beautiful Doubtful A local firm has now decided 
Sound — a remote spot hundreds that the operation is feasible 

of miles from the nearest large with vessels used exclusively on 

town. tee water run. 

The first trial shipment will be 
llTiTinCPn made in containers. The water 

'^rr w * cu is being pumped from Lake 

Some objection to tbe water ^napemri and taken by road to 
export project came from the port. Future shipments will 
environmentalists, who were directly at the outlet point 
opposed to anv commercial acti- the tail race tunnel, where the 
vities in a National Park. But T™ 1 ® water P ours lnt0 the sea 
assurances were given that the in »eL 

construction of the loading faoili- Doubtful Sound, which was 
ties would be carefully planned named by Captain Cook, is a 
to cause the minimum disturb- narrow deep inlet reminiscent 
ance of a Norwegian fjord. It can 

The quality of the water in accommodate large vessels right 
Lake Manapouri, New Zealand's alongside tee shoreline, 
deepest Lake, is extremely high. The company hoping to launch 
The lake bed acts as a filter as the water export trade has 
the water Sows for several miles already made arrangements to 
towards the. hydro intake. The charter a 15,000 tonne freighter, 
lake is constantly replenished by It hopes to make up to 10 return 
snow-fed streams coming from voyages carrying 150.000 tonnes 
the mountains which surround iL of water to various Middle East 
Experts say that the quality of countries. The company is 
the water is even higher after it already talking to an African 


country about the possibility of 
shipping New Zealand water 
there also. 

It is planned to fit a charter 
vessel with rubberised nylon 
containers to hold the water on 
the outward voyage. 

After discharge at its destina- 
tion the containers would fold 
flat and general cargo for Aus- 
tralia or New Zealand could be 
loaded on top for the homeward 
voyage. 

Tbe men behind the scheme 
are so confident of success that 
they are already investigating 
the possibility of adding milk 
powder, vitamins and other 
nutrients to the water before It 
leaves New Zealand. 

Enthusiastic 

Kuwait; Dubai and Muscat are 
all said to be enthusiastic about 
tee possibility of importing New 
Zealand water. They are particu- 
larly interested in the proposal 
to include milk powder or vita- 
mins as an aid to cutting down 
their infant mortality rate. 

Tbe United Nations has been 
asked to select u group of im- 
poverished populations who 
could . benefit from a supply of 
vitamin enriched water and the 
company is prepared to make 
trial shipments to determine tee 
feasibility of its plans. 

One problem still t» be over- 
come is the provision of easy 
discharge facilities at Middle 
East ports. The promoters believe 
these will soon be provided once 
•trial shipments have proved suc- 
cessful. 

Early talks on water exporting 
concentrated nn bulk supplies to 
large users. The break-through 
in making the sdheme viable 
came with the decision to retail 
the water in small quantities for 
family use through supermarkets. 

If the water export scheme de- 
velops News Zealand could have 
a new export industry worth 
millions of dollai-s a year. 


Drought threatens Australian wool 


LOSSES of sheep in Australia's 
drought-affected areas are caus- 
ing concern about prospects for 
tbe next season, tbe Australian 
Wool Corporation said in its 
August Perspective publication. 

Lambing percentages in all 
districts are reported to be lower 
than normal. With high sheep 
losses and high slaughtering 
rates this is expected to result 


in reduced sheep numbers at 
tbe end of this season. 

The Corporation noted the 
wool production forecasting com- 
mittee would meet in late this 
month to review the 1976-77 clip 
forecast in view of the continu- 
ing drought. 

Spring, shearing is well under 
way. Reportslndicate teat 'due 
to favourable shearing weather 


MELBOURNE. SepL 6. 
and a ready availability of 
labour shearing is from two to 
six weeks ahead of norma). 

Meanwhile, it was reported 
that Australian Wool Corpora- 
tion stocks feO L27m. bales at 
August 28 from 1.67m. a year 
earlier. The total included 
200.000 bales in transit or in 
foreign stocks. 

Reuter 


COMMODITY MARKET REPORTS AND PRICES 

ASE METALS 


ttngg ttrjte- rwt Oj Aunt wb ato a mucins taBnence. flo im 'Oct .and Nw. Other tnin fix- Coast EEC Feed Sen. 1*8 truoUpmem QooWtlmui c. end f. njc. for SepL stiip- 

tte d*y- The toerewe ta sftrcfct. eHhooj* After opening mi S4JS8S, forward meal tares Included US. Cult to Jakarta at SIS East Coast. meat UMwtoce 48-fndi XS.02, 74-02 £8.12 

’PER— UtUe dumoed on the London Hal l e r th an expected, had Woe effect, climbed to £L630 to toe that rtae. hoi So for Sept, and Mississippi River to La MWZE— No. 2 Yellow American/Frencb per 100 yards, Ocl £8.02 and £8-12. Nov^ 

FtW«»ng 4 1 after a evict day's vitb the UJL market closed for thereafter the jricp fluctuated narrowly Cnarira at $18 flo for Sent, and VS. op don SepL 87X0 transhipment East Dec. £8.04 and £8.12. B Twins w*b 
*. . Forward metal showed Initial Labour Dw. there was uo lead (ton at a tower lev el bef ore ctostoa at £4.08 Gulf to Japan at S 10-40 flo for Oct- Time- Coon. mss and ««« for the respective stop- 

ws snder tbe influence of the risifl* Cornea. Hie domis price on the Kerb on the Kerb. Turnover: 1.025 names, charterers fixed a vessel of 70,020 tons BARLEY— EEC Feed/Canadian sent mem periods. Yam and cloths ouier. 

price and climbed item £STB to .*“*?"■?= JP u 2 W8 f 255? ,onne *- — — — j — r — r^, — rr— : -?** i® seres ntontbs* tradtag at EtSS transhipment East Coast. LONDON— Steady. Bangladesh white 

*2-35. UtanOA Allanuc nronwL and MARK LAME— Domestic grain prices ‘C grade Sopt-Oct- *8S1. Bangladesh 

avessel ot flfc®* tong dwt for a voyaae were marked slightly higher on trade White 'D' grade ScpL-OcL £882 a long 
from Japan to the Comment vj* f*ort expectations of a sharp cm to tbe U.S. ton. 

Xembla at 8X27 SepL era to production estimates by Conrad CALCUTTA — Steady. Indian spot * ro9 ■ MarM * - 


PRICE CHANGES 

Were per ton n toeoe otherwise stated. 
s ^ 6|+ „ 
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A mal g am ated Metal Trading -reported 
tftac in the . morning cash wlretiare traded 


+ 0r at 1849, 4K5, three months £880, 78, 78, 
— UL5, W. 77, 78. Cathodes: Cash 030. 
35.5.- three 


months £883, 5L5. Kerb: 

*• Three months £877. Afternoon: Wirebars; - - - 
_ t Cash £8®. three months B77 to 78. 17S, gtnenL. 
+]-o 77. Cathodes: Three, months C86&5. Kerb: Standard 
+o three months £878; 78.5. 73. 

" TIM— S tea dy Is « thin market. 

+* to the Eastern Rice over the weekend (strain Kj 
+SS was disconrtted and forward 
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+89 

4608-9 
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btmiu K. 

I*H72to 

-51*' 
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Now Tiodi 





ICsbsTso, 

95. 600. 630, 

20. 25, 28. la. 
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COCOA 


Bid the rises wenTgenerany Rs.4B0 Dundee Tom* Foqr'sooi KsASol 
smaQ with trade sobtcm reporting buyers 1 Values a halo of 400 Jbs W; 


_ High Grade: Cash: JL520. 

d premartcet deals. After that there miau" 5tt3cal demand* from Europe. T! SMd^ tlM Tto : S 5 

a Slight reaction and prices held The Ml in stocks, whfle largely and- OtSi Cutout 

'.months, fitsio.' is. 


l.G. INDEX 01-351 3466 GOLD USJ-I3JJ 


ERSONAL 


R INDICATOR au socc***tuJlv Shotm INCA DYNASTY*— OH patnetns deefetfop 
6 tops ana 4 bottoms. Photocopy whote dvnanv. Mtmtf nnloue. I 
Shaw Eoolatrrtnp. W. Henfry tSS 

SollhWL 891 2SH. 'bC^aSy. ’ ^ 


moct- 
rch. Write 
in. Can- 


World Commodity j 
Report I 

Mowmtimu 


■or further details please write to: . 

-ubscriplions Dept (WCRX Financial limes Ltd*, 

! racket! House, Cannon Street, London EC4P 4BY- 


!OVV TO FIND THE MONEY MAKERS 

AMONG U.S. COMMODITY MANAGERS.. 


tee hundreds of managed commodity accounts traded in tee 
ilted States last year, less than half made money for their 
cats. We know who managed the accounts that made tbe 
ist money. . * 

ny waste time and money searching for the best? We monitor 
rf onn ance on a continuing basis. Let us Show you how to 
ice your account with the most successful commodity 
inagers. 

I inquiries strictly confidential. Write or caU: 

COMMODITY PLACEMENT SERVICE 
40114 Palisades Station, Washington, D.C. 20116 USA 
202/965-3738 


Our Commodity charts show 
a decisive move for eopper 
. la the next 10 days 

'he copper boom is on the precipice. If you want to make 
noncy or simply not lose it in copper yon cannot afford to 
e without a ur price movement charts. Posted weekly at 
64.68 inclusive they bave always been a sensible profit 
tsu ranee. Now for copper they are vital. Send me your 
weekly service. 


lame 

.ddrfss 






, _ _ after a rise to prices 

“CrlnH the afternoon. In the morn tug 
lonnrd metal meed teamen asi sod 
284 with soma restrained basing from 
Bast European Btwrces. This deanasd Sales: 4,163 (3.8471 tots of ID tonnes, 
ontftuted ID the afteisoOL when there International Corea Agreement— (U.S. 
wo iho nanonrs of a possible rise to cents per ponnft: 
the US. producer once. The stoefcs . 

Increase had little effect. Prices Average B8.78 (g8J2i. 
moral above jssm end dim bed meadUr. rAr rr r 
Preamtad by short ccvormc and same CUrr Jtx 

htftartitt boylDjf before dosing at £287.75 
on the Kerb. Turnover 245® tonnes. 


. , u _ resistance to Mghtt levels due to com- 

^Reoewed btnr tog In ihto rn aMg l toofc petition from imported supplies, 
vatoes w new coanct blebs before they Milling wheat traded lnLondon at 
eased on Light proQi-taking, reports Gin £833 lo ~ 
and d turns. pojU for 

OcL-Dec. to Uverpool. Denatnrabla 
vnaBty wbwi met a limited offtake tor 
OcL-Dec. at £843 to East Anglia and at 
£84.75 to Liverpool. Peed barley sold to 
East Anglia at £793 for SepL and £31 jo 
and £5L25 tor Oet-Dea, whQe £85 was 
realised Tar Jam-Mareb in Uverpool. 

0 11 CRAJ N FUTURES MARKET 
[CAFrA) — wkeat, Brm. (Jmdwy Sept. 


WOOL FUTURES 


A niotabada da. (a) 

C«»b Cathode l«^... 
i month* do. do. (k) &865M 


£847 

£877.25 

e836J 


tor SenL rJ: LORD OH— The market was about on- 
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COCOA 

l’wi«<tos7ii+or Bostoen 
Clow { — Dose 

NoSCWoz 
September. 
DeoKDber- 
Mareh-.r 
Stey. 

1470.0.744 

14B8J-56J 

1ZB6.B.310 

1 

+9JJo|l4MJk68J 
+15Jflil4fl5JM7.0 
+16^01 1406 J-1590 

flniy— 

bepnember 
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W4>24£ 

1287JL85JI 

T228.0-Clfl 

+11 JO 15S4>Tft0 
+TI.W) 128BJW6.0 
+5.H !l2«L0 


(Fence per kilo' 


+Tl.ffi)JlMB^A6.0 0885. May £89.00. Business: SepL 


£80. ID- £80.60, Nov. Q23-£SL8S, 

£84.so-£S43, March S2BSS4S®M, May 
£S9.w-£SS.85. Sales 1 4B tots. Barley, 
firm. Closing: Sept. £77.95, Nov. £803. 


Austrtlteo 

GrassyWool 

Xe&etd'y* 

ctate 

-f t*n flusiBMi 
— 1 Done 

October ...... 

December ... 
March 

May 

214.0- 162 

821.0- 28-0 
252.0-55.0 

+1.751214.0 
+ 1.00,22 l.O-SOD 
-OJ8I23S.O 
—0.751 — 

July .. ... . 

October 

December ._ 
March 

247.0-49^1 
262.ftfl6.fl 
Z>7. 0-70.0 
2B2.B-76-0 

-OJO; — 

+ 1.0ft — 

+L00| — ■ 

+ I-M — . 


Flat to om( 6)troy or. 
Free Maria*. 


T nnnTuf). ” rm ’ Closms: Sept. £77.95, Nov. £803. Sales: 34 *73 1 lor» of 130 Idlos. . 

avSnSe (aSm* J&a - fS2 - 85 - iSLsT May £S7ML SYDNEY CREASY (to order barer. 0i 1 b 

9^t99il2i' M Business: Sept. £773£77^, Nov. £7 b!w seller, business, sales): OcL 282.0. 2S2.3, tocoout Malayan -i 


. £88. 85 

Qoickslh'er<7ab)(E)»79-b4 

Silver Troy |245.5p 

i months — — __«S2.6p 

Tin Cub Mf (£4,509 

6 m oa t bept) (£4,8083: 

iroJtotm 2£04Hjjdf ,£72-74 1 
kin e Cash (u)^—_^.|£415.5 
A months («) — 

Producere (d)— -1879S 


£567.6 


8115 

£876.5 

£288.75 


A monibH (a) |). . . __ , 

Ktokd (a). ...J£lS,733i) (£2,78 

FTMllarb8ttoSft(ltoliL07-0.18 | — 


Month 

ago 



£526.6 

+ 1.5 

+3 

+4 

+ 3.5 

+7.875 

+5.S 

+5.576 

*979-890 

£847 

£878 

£836 

£866.75 

2112.7b 

£264.761 

£275.46 

£2,785 


L£Jil«-i NJi X16M8J 


+ 1.4| 

+3lstZ38.6p 
1+4.1 239. 48p 
U29 £4^43 
+81 1&4.64U 
+ 0 - 
+14 (£416.5 
+5 

-15796 


£79.70. Jan. 3C.66-f82.S0, March XSLfla- 2SX0-283.5.64: Dec. 282.4. 292J. 292^-202.7, Oronadnut 
£8455. May £87 JS. sales: 183 too. 74: Mar. 304.0. SOLS. 304-3303.0. 45; *- 


J 

£432 


’"W mix Mies: 1^3 lots. «*• mrnr m jw.ii. wu. ■«, - 

HCCA- Location er-fann spot prices May 3W.0, W»A. 399-iJia.O. 28: Sales 2U. Luuecd Credo («i_.|M6a 


laHAD 


dtoomha.! 
VmentL.... 
8LZ. Spot 


■ a.ot. • • 
Official 


+or( 


271.5- 2 '+4 , 

881.5- 2 +.75 
272 [+J5 i 


. . tooe 

Futures maintained a steady trend ^ *• Re^breadniaMiia mflltos wbaat— RftADFORO— Business was very nutac, Palm Usiayan <aj-.|J446 

tbrougbont the afternoon, bat dealings Central Scotland £77.65, Camhridaeshire >viih only small inquiry, chiefly from ex- Soyabean (■> ( j 

5- remained rather thin In the absence ot a £80.00. Feed vHme -Central Scotland pwt boym. Prices were barely Seeds 


p.tn- f+ .. 

Unofficial —1 toad from New York. 


Feed changed. Since order books are well 


276-7 

286.5-7 

•23-45 


£ 

+8-5 

+5-5* 


COFPSS 


— - dopcember^ 

Mo rning Cash JSU. 72. 7LS, Tl, TLS. November^ 
ttoee mamha 083^ 82_ Afternoon: Cash Jaoumy—^ 

glW, Uuw months £284 to-SB. 8U, 88, Mattel 

■jj-jtob-’ Three months £38 a to B7S. May 

ZIN C R are ly changed, ns the market July.— 

Moved tbe quiet course that baa become September- 
In danda Wte tar recent- mnnku " ■ ~ 

Although stocks Increased, . instead of Sales: 4(5 (L29E> lots of 5 tonnes. 

decamae as had been expected, there was ,c ® < UJ S- caats per 

Utile - reaction, in a market lacldnc Bbondi: Coto rahtan Mild Arablcas 1SL90 


Yeaserday'Bi -f- trr i Business 
Close — j Done 


Coma .... 

filled there is no attempt to rednea prices (jr’ouce >'i^esiaii_i t 


PblUpp t»>_ 8340 
. jb >'toeclan>.i t 
UturedCsn. No. L!£1B4J 


£ per tonne! 
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6.26 


1580-1500 +4^0 ] 1680 878 
1555-1S56.+2J0 106645 
1635-1537 +4.0 1BK66S4 
1528-153 lt+5.flD 11581-520 
1527- XSSOf+SJid ITSZTSIfl 
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1510-15201+5.06 : — 


£7 3lS5. Cambridgeshire £78.70. 

Bar 1 tar — Central Scotland £7SJS. . - . 

Average -eodsrm spot prices for the 1X5 attract business. 

mfllfro wteK— S?* East *awS!* , a^CTn MEAT/VEGETABLES 

ctH N' MEAT COMMISSION— Average fat stock Barley HEC 

freff’ V™* 3 *t rapresentativo markets In the Htmie ffnturea-.je77.B5 
q tndbut Sptamber 4i G A— Cauie Maire 

h'mte WB w w BSJU per Uvo evt (+IMTI; U-fC— st»eep french Nad Am. £77 

ww W “* fi! * 155, SWttond £72.80. 14. A5 per sc tw I+0J4). England and Wbre* 

. Wales— Cattle d ambers down 18.7 per »No.iBodSftrins. j 

> cm., average price £2362 (+LB8): Sheep Ku2 B*HnViadtoi£88^5 
*tn egged correct levy pfus OoL, men here down 29.1 per cent., average AnatreUauif 
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hybrid for needing): 3 2.6*, LOO. —00, scotch tetDed aides 43^ to ABS. — ^ 83.35 

*2; n 4", Dl J; htodnoartera 54.0 to 35.0. Ulster Uod- UB l iSi5kH^ PWW ' 


— 0.3 


EASIER opening on the London physical T , l S IB< Sn. 87 'S5LJ? 1]l v nU : 011 waiters 32J1 to 50. foreonarters 33.0 to H n,7B |5^Sp 

- - * • t»6S, nu. nu.- tort: Grata Sorshtmi: Eire blndanariers Sfi.0 to 54.0. lore- ««“ — —S600 S60O 

n .i -r — __U:ilB -1.0 


* markeL Little Interest at lower levels. ijK— ■ -^“*•1™“*''*- cra ™ sorswen: 
+ 1.5 dosing dun. Lewis and Peat reported a n ^’ *?.. 140-42. nil, nil, nil). 


StatoTsfan godown price of d3S -cents a 


Cants per pomd- ton prevtau 
nncffidal dose. tSU Mr plctiL • 
Morning: Cate «I s, 14, ils, 13.73, 
unto months £430, 29. Korb: Thru 
months £429. Aftenwra: Three months 
£<M. ms, 29. Kerb: Three months LCSS. 
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NomlnaL f Steer, £ Unowned. 9 Dn- 

niR-OO 101330) ~a t eo*cU for^Sept^Oct »-0 «» 3M» Saudi medrnm 46.9 to 4M. oinstoO-todicatlve price. 0 Ste als 
shipment, wtiu sogar dally price was heavy 38.0 to SMI, hill 36.0 lo 44.0, onotaciDa. b U-KL. and Commonwealth 

— fixed at £166 (bubs) Imputed frozen: NX PL 42A to 42.0, PM rctoied. c Uganda Robuata standard grade 

— LONDON TERMINAL MARKET— The 390 10 39.5, PH 3l« to W.S, YL 4L5 to 

612U1.BB maitet first traded on below pro- 42.0. “S* 8 *.P0™d- a Bangladesh white C. 


M.Ta-83^0 weekend tovds. tnrwerrer. the tore Eweft IS.O B» 2*0. 

flS.4u5.fit). were shortlKed, as si mt -cove ring to tbe Park: English under idd lbs 3S.0 to SSfl. “ Metric tons.- 

63-00-67. 70 sears found Mp scattered oftoriogs and 100-120 lbs 90.9 to 3S.fi, 128-160 lbs 2ft5 10 

NJft&fl.Bo Prices improved £7.00 before heavier sl. 164-180 Ox 29.0 10 3lo, 18O lbs and 

60.75 ' senimr bWnrod the sdvssce, Tbe tarots over K.e to JOtO. 

— rare of the matftet than changed radically Craua: Young best teste) 118.0 to 
as the dlffcrwitlals between Ororoec. 335.0, ud feach) 3S.0 to 60.0. 
tbe forward accounts narrowed .... 
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Canadian pulp 
business has 
bad year 

MONTREAL, Sept. 6. 
MR. WILLIAM TURNER, Jr., 
president of Consolidated- 
Bathurst, one of Canada’s largest 
pulp, paper and packaging 
groups, said 1976 had been a 
disastrous year for the pulp 
business. But there are signs 
American demand may pick up 
in the fourth quarter. 

The weak pulp market has 
brought a shutdown at the com- 
pany’s hardwood Kraft pulp mill 
west of Montreal. Many other 
Eastern pulp producers have 
also shut mills for specific 


ALL commodities exchanges in 
the VS. and Canada were 
dosed for the Labour Day 
Holiday. 


periods. Several newsprint mills 
have been shut, but Consolidated 
(with capacity of over Im. tons 
a year) is running its machines 
fiat but and still has only 
minimum stocks. 

The only hope for earnings to 
move much over the forecast S3 
a share this year would be a 
dramatic turnaround imme- 
diately in the U.S. pulp market 
and a significant fall to a dis- 
count in the external value 
of the Canadian dollar. Canadian 
pulp and paper companies 
receive U.S. dollars for their 
Newsprint and make an ex- 
change profit when the Canadian 
dollar Is at a discount. 

Reuter 
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India will need 
five more 
fertiliser plants 

NEW DELHI, SepL 6. 
INDIA would have to build at 
least five large fertiliser plants to 
bridge the gap between produc- 
tion and consumption of nitron 
gen o us fertilisers by 19S3-S4, the 
Independent Fertiliser Associa- 
tion of India said. 

The five plants wonld have 10 
be in addition to several projecis 
now being executed. 

The gap between domestic 
production and consumption this 
year has been estimated at 
550,000 tonnes. 

This gap should be reduced to 
about 145,000 tonnes by 1980-Sl 
by some of the projects under 
implementation. But the shortfall 
would rise to 1-Sin. tonnes by 
29&MJ4, the last year of the 
country's five-year development 
plan. 

No shortage of pbosphatic 
fertilisers is expected. 

Reuter. 
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codlings £2.Bft-£3.40, large haddock £550- 
CUo. medium haddock C,8ft£3.Kl. small 
haddock £LOO-£JJfl. larkc plaice £4.40. 
nxtolmn plulce SU3W4JC. 5est small 
btolco £3.00-1350. skinned doefish 
(medlosrt £5 .5O-'0.no tUlgp) £650, lemon 
coles £8.0ft£7.00. rack BCD n.66-£5.1D, reds 
nawuo, saithe n5ftU.p1. 

At 

CO PTOl P hil i pp in es: SenL to Hmr. Sftift 
resell ers, a tomo, ril North Earoneau 
porqb ■ 


22 



The Financial Times Tuesday September 7 3.976 



Quiet day featured by sharp advance in Gold shares 

Share index down 1.6 at 352.0— Short gilts firm 


Mills sod 



Account Dealing Dates buying left prices with gain quoted ex “rights” at 29p, with talaie hardened fractionally to shed 2 to 390p a* did John Brown, 232p and * 

Option generally ranging to . A. Ex- the new nil-paid shares opening 8ip. Overseas issues were note- 92p, and Vickers. ISJp. to 101 p. while Fuousncrs^werc 

* First Declare- Last Account ceptionafly. Treasury 3 per cent., and closing at 2p premium worthy for a reaction of 32 1 lo Fox’s Biscuits featured laic in notable for a nse of -Jto s/p in 

Dealings tions Dealings Day DI79, advanced } to S81._ Dealers Buildings shrugged aside re- 9621 in Atao. otherwise little-changed Foods. Ronfledge Kegan- 

AC5.23 "* 

Sep. 

Sep. M » “tested, me announcement that following a quiet trade. R. Costain ceding ... . 

the ballot by merchant seamen edged up 2 to 127p in front of included B. Paradise, ifip. and at lip following news of the share Pgaphfty rise 

, . . . _ had resulted in a vote narrowly to-day’s interim statement, while Martin Ford. 23p xd. both 2 placing. Joseph Sticks hardened pronertv leaders closed barely 

Apart from a sharp nse in Gold , n favour of industrial action in similar advances were recorded cheaper. Lee Cooper, however. 25 to SOp xd as did Tavener Rnt- following a mn small 

mining issues, stock marked re- suP port of their pay claim came by Aberthaw Cement. 90p, and edged up 3 more to 53p ex the ledge to 96p xd. Bernard husiness MEPC were a penny 

main«!in_a state ofrerporyesier- t00 | atB to affect sentiment Watte Blake and Beanie. Hip. nvo-for-one scrip issue. Midland Matthews, at SOp. gave up Friday's 2 “j GSpbut Land Securities 
day; official markings of 3./60 With Wall Street and the Cape Reed and MaJttik closed fraction- Educational hardened 21 to 77p rise of 3. Hotels and Caterers a hafJ ~ nasior ar 147n Else- 

were the forest for the start of both closed yesterday, business in xd on consideration of the pre- hart a quiet session. Leisure and * ere Pc2h£ Property held the 

\ ? ~ ^ 5 - the currency market iqn -.. . liminary results, while small buv- General held at 34a following the ^etfehL to renewed 

AjumprfS/^ to^lD per otmce vras t hm: the premium started ldU ET-toariW rarehW6W4» ins in a Uiin market lifted Cope preliminary results, while Adda SSSILiIm w° th? a riS 

in the bumon price prompted a the day m i th a fresh improvement tL T“ Sportswear 4 to 30p. In Shoes, international responded to a Press 

mark up ;n uoias \\ n icn pas also f 0 ]0P; per cent- but subsequently nraS' a Irish Leathers closed without mention with a gain of a penny 

acTcmpanied by some demand receded to 107J before finishing at j. II alteration at 50p despite the to 12p. 

from ih^ Continent. Closing gains jqsa per cent, for an overall loss, 125 -Anri An - sharply improved first hnlF profits. « RA « - 

were subs.nnlial ■' itn n ses m the of • Yesterday’s SE conversion I* I I V I Electrical leaders were inclined OoA uTOIlp fleCUlie 

heavyireights ranging i.0 £1 and factor was 0.7034 (0.703SI. I I J l to close a shade easier, although .Miscellaneous Industrial leatYrs 

-omet.mcs more The Gold mines I V/ EMT managed to recover 2 to 204 p spent a quiet day. After last 

R Jpr*VbP 1^ five Slater Walker lower „ n I W\ While Royrolle Parsons. wiih in- Friday's reaction of 3 on dis- , o . 

^ ,ast hve luiiiinc npTT utppiHc nnhlira- 120 || ¥“^ ' terim figures expected next Tues- appointment with the interim f o£ . 

iJading-lnduMrinte gave a little lion of the condensed version of I 1 pn«C I JU TO [ iSafniS-' ffe? S^ritiU aldrt a pennJ aWSp 

'Tound in estremefv ouiet trading, the lonc-awaited report by I IfUnuuflDui .small scattered Irregular mo e a penny beLer at l/6p, after li ip. ,,. . d -»-r, 

W r b ss&us tessritosrsr as w — goods J sr. jsr%ss swa 

the Government’s inflation targets Waterhouse, which will be pu>- /'DnrahhO 

hem? achieved and by the out- lished the same day as the full \UUiaUHy 

enme of this week’s annual Tl'C report and accounts. Slater 
rnngress. Scattered selling left the Walker Securities nervously 
FT 30-share index 1.6 lower at touched a 1976 low of lop before 
332.0. News that the merchant closing a penny cheaper on 
n;p-v seamen had Toted narrowly balance at I6p in Merchant Banks. 

in favour of industrial action in The big four Banks had their ally better at a 1976 peak of 21p. 


1976 low 


to a peak for the year of 6Ip 
before finishing a net 31 higher 
at 59 Jp. Other secondary issues 
tended to close on a slightly 
firmer note, with Land Investors, 
awaiting Thursday's preliminary 
results, hardening 2 ■ to 84p. 
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support of their pay claim came quietest day for quite some time Whatiings. 


\” a shade lost a Penny of la^t Friday's gain share prices on bulllob adit 
of 22 which followed news ol the and although demand was.-; 

■ “ “ co. lively thin, prices surged' 

announcement that wards, reflecting Continental: 

Babcock and Wflcox returned KSjx “Ebewhere.^BBf^^roJ? WttSE p4trSieiim.“^p ‘^"divT- in^JSStr of “fndusSSi hSScrer^Sly tended tVSS 

to prominence in Enmneerinas reflected disappointment with the dend, lost 3 of the prei ions weelrt jq s ^ P port of the pay claim profit-taking, despite 0 the ^ , 
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were 2 better at 93p ahead of t°- half results due to-day, finished ««gwnax rroperues a soane which folio 
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Rarfiorisinn 2 at 43p. J 3 to 220p, but Glaxo shed 3 to » «?*£ 2 11 . sh are m lZ ket w 5? r ? merohant seam 
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of shadee^er at7] P ei the “rights” 4 higher at 69p. the setback in thi^uarter earn- “ naturd ES*ZT Line 



Gilts remain quiet 


The FT-Actnories All-Share index, ments WPre the order of the day 320p ex. after 318p xd. Elsewhere Card Clothing. 47p. General Engi- WallaceJ^n^d 2 firmer at 2$p ^ at 12tip. . dent Steyn jumped 30 ... 

??'' p „ ver - shaded 0- per cent, to in insurances after an idle trade, in Chemicals, Brent still reflect- neerlng Radcllffe, 19p, and !^P- 3 at 149p mid last week s fall of 5 on i tumou re Textiles closed harder in places, while Buffels and Libanon - 
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down 3 to 3Sflp. Eagle Star edged after 95p. Laporte gained 2 at Benjamin Priest gave up 4 to 49p. TTiu™a> Cawoods. Mp. and last Fridays loss of 4 . while dearer at 115p. Awaiting further Of ihe marginal prtdg 
British Funds fared little better forward a penny to lllp. Up. but trading news made no The leaders drifted gently tower Jc J‘- -SRl,, 00 ® “2H S e ?f- ns gained another 5 developments on the bid situation -Sallies," which recently * 

than equities in the way of acti- Distillers. 2j harder at 121p. impact on Revertex, TBp, and with an attempted rally squashed effenively unaltered ex their « on ' - - - - - 

vily. What interest there was provided the only movement Stewart Plastics, 73p, both of late in the day by news of the UIC ^ tI „ w , , CT . 

centred chiefly on low coupon worthy of note in the Drinks which dosed without alteration, merchant seamen’s decision ro 5 Among otherwise little-changed 0 f 35p pe r share last Friday, 14 to 64p and Vlakfonteln^o 

short-doled issues where scattered sector. Buckleys Brewery were Among small-priced issues. Cry*- take industrial action. Hawker smn and a reorganisauon. Drake Overseas Traders, Lonrho found George Spencer edged forward a g t 0 ggn. 
-;3 n ^. S^u 11 (formerly Drake and support and improved a to B7p. penny more to 40p xd. J. Crowther L • ■ ■ 


r 151?. and Ran * er 02 P ut m ft following the strong rejection of that ft win cease mining 5 
- to A*2K- Nottingham ManufartuniigWfer ^ end of March 1977, re» 
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120.34 !• 

I 

142.78 k 0.4 
73.46 Lo.l 


; I9.es; 
18.72 

I 1 

! 20.38 , 
! 90.65 


6.15 1 7.65 

i 

4.83 7.99 

8.37 ; 7.80 
7.25 | 7.38 


7.65 

I 7.91 

! 

J 7.47 
i 7.33 


131.05 131.06 
117.80 117.88 
,175.25 '175.03 
>232.70 232.61 
152.07 151.19 
124.30 1124.44 


63.10 

1 19.71 1190-21 119.36 
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Food Manufacturing (23) 
ib! Food Retailing (16) ... 


20 Packaging and Paper (12) 

21 Stores (34) 

22*' Textiles (23) 

23 Tobaccos (3) 

24 Toys and Games (fl> ... 
OTHER GROUPS (93) 

25 ChviniraiS (25 1 

M Office Equipment (9) ... 

27 . Shipping (12) 

28 Miscellaneous (4S) 


134.29 

+ 0.1 

! 16.37' 

7.13 

9.24 

9.18 

130.89 

*0.1 

15.65 

7.34 

9.57 

9.57 

■149.61 

+ 1.9 

[ 15.82 

7.32 

9.71 

9.71 

*16031 

-n.2 

‘ 15.57 

8.33 

9.91 

9.82 

1 148. 13 

—0.2 

l 18.11 

6.04 

8.41 

8.35 

[123.38 


; 14.26 

6.34 

10.20 

10.20 

Jl70^9 

+ 0.6 

| 14.37 

8.10 

10.69 

410.69 

92.50 

_ 

i 17.39 

8.32 

8.84 

8.84 

109.99 

— O.I 

; 13.88 - 

8.37 

11.09 

11.08 

132.12 

-0.1 

; i3.9i 

8.70 

10.87 

9.80 

203.44 

+ 0.8 

! 21.54 

8.49 

6.91 

0.91 

71.29 

+ 0.7 

21.15 

8.40 

6.3 3 

8.30 

191.93 

U,. 

15.87 

3.93 

0.37 

8.37 

80.98 

-0.8 

• 14.86 

6.90 

9.85 

9.83 


-o.a 

13.87 

7.07 

10.82 

9.63 

140.37 

-0.1 

18.78 

8.27 

9.46 

9.45 


,112.16 ill3 .04 
120.52 [121.67 
142.85 142.30 
73.39 73.96 


112.32 
120.76 ! 


53.36 

119.39 


117.91 
110.61 
219.64 
210.74 
1 145.45 
Il00.34 
J 39.64 
102.39 


112.12 

120.12 


,160.06 131.05 206.37 

' i21;*» 1 1,3, 

150.18 117.80 233.64 
(15/1) ' ,L3) , 12/tilki 
260^0 174.311 389.35 
■IM) : .3.91 , -i 19*172, 
287.30 232.61 350.04 
(21.41 i (5l;Si [ (4|b-72i 
193.18150.01i 202.57 
1 3/6, i25/8i * (6/6,73) 

149.29 X 24.26| 168.59 
U->.'Si i69» 1 *4,3.72, 

60.62 51.19: 136.70 
■3.a» 13/ 1 1 | (4'l.fiSl 

141.94119.36 177.41 
*11/5/ . iB, Ij .(27*4, T2| 


, 50.17 
iiLSts ;t 
[ 44.27 
(l!-!S 7* 
i 71.4a 

I 86.71 
;(26 S.i)Si 
j 94.4fii 
(I £73 
45.14 
i6L‘76, 
i 19.96 
(13,12.-74 
■ 49.65 
I in/i'ioj 


142.80 ; 148.76 
73.40 1 73.56 


134.09 135.07 
150.73 155.01 
146.88 149.54 
160.63 161.81 
148.38 149.09 
123.38 1 194.50 
169J9 ;i7aio 


92.85 

111.50 

137.56 

47.30 


141.46 L12.12 227.78 
r 121/4, ijLS, ,(314 721 
16U.35 120.12 257.41 
! kI : *, 1 * 51, Si .(19(6/72-, 
187 22 142.23. 263^2 
: (7 4, ' (39i : (4.5,72) 

I 85.16 70.05’ 170.59 

(i/ai < <& ), ilri/lflSf 


I 58.39 
• ,0,1731 
I 42.56 
(12/12*73) 
. 63.92 
(1712/74/ 
19.91 
I *6/1.76) 


131.02 

149.31 

13220 

149.72 

141.62 


98.49 


92.48 


110.13 [110.73 
132^1 j 132.89 
201^1 -203.30 
70.771 71.12 


133.64 132.99 
150.46 147.74 
147.31 145.67 
169.24 157.57 
148X15 147.49 
124^0 1 123.56 135.78 
168.49 1 168.57 130.98 
91.48 | 91.161 86.81 
110.16 jl09.B0 ^112.92 
131.09 jl31.01 135.62 
199.44 200.84 *190.73 
70X11 69.98 j 51.28 


162.84132.99 226.UB 1 61.41 
(4<2| (*lrt. (te<?/7» [l)r 1274. 
179.43 147.69 281.87 ■ 69.47 
■2-2, (27/S) (12/ 11/72, U> 12/74] 

190.67 144.44 257.40! 78.71 
«a.-5i • .3,* (Lv7/7?i iL$’12.'74> 
211.26 157.57 329A9 . 54-87 
«StS, -3I/3. * U.', 12/1X11111.7.7*1 
. 179.44 147.34 211.66; 59.79 
(IL3. . fo*, ■ « 1/3/721 .( 1 1,12/7*1 

150.05 123.36: 255.08 1 54.55 
ilK.il (6/9* ,lfi,e/7?i inifKTn 
184.54157.01-250.29! 56.08 
« 1 l.-Ai i2«. (tx/I/TX, 

112.50 91.16: 135.69 
(SlifSi 1 i3!/S/ (26/4/72. 

136.24 109.50’ 204.39 
<2/2i = (3bf!) .(16/8/72} 
183.lftl30.88 253.72 


<36/1/ (25/2, ,17,4, -63) tfl 1/12/7*) 


241.89 199.44 33B.16 

lift 1 iT(9} 1 <2/8;72) 

. 80.95 59.13 135.7 2, 
(lfi/7, i (£2/1, ■ (16/1/70) 


,fi/l/Ja> 

43.46 

*6/1.76) 

52-63 

(6/1*16) 

62.66 


94.34 

!(13lfi'62) 

20.92 

,5/1/75) 


192.61 199.28 193.08 192 31 170.96 231.58 191.52 231.38 

I __ j ‘ /4*4i ■ M> <3i£il6. 


81.05 82.12- 81.10 


81.03 , 82.14 100.18 80.98 246.06 

lU,M . b.fl-, ■ 1/D/7C) 

364.87 364.27:598.99 339.27 333 JIB 432.64 356.53 517.00 
i : *»-ii . Wk). 10/ lx , m 

140.36 141.53 140.00 |139.6e 139.07 178.98139.66 258.85 „ 

■at/*) lilt*, ,£.t>/72i 1 ,6/1/7*) 


71.20 
((1/12/7*, 
46-34- 
(2:1/70 r 
90-80 


(23,-6/62, 
' ! 60.39 


as INDUSTRIAL GROUP (496) 137.97 1 - , 16.97 j 6.94 , 8.73 &6S 1138 


1138.04 ,130.17 137.62 137.21 : 128.94 -165.38-137.21. 220.17 , 59.01 
l i 1 . . . <5.w ■ ,suK) ■. iibns, liiMizn*, 


SO OILS (4) 


(359.74 .-1.3 


12.51 4.91 ; 9.25 


8.S1 1344.31 '344.51 .353.83 334.44 298.57 I395.84f328.79* 43 1.66 , 87.23 
I ' * i : * 20/ft, , (27/81 Ifia/fM, l/29/6/«2t 


31 


5(H) SUARG INDEX |1S4.49 j— 0.3 


16.24 6.61 | 8.81 . 8.63 


P 54.90 156-97 [133.73 1153.39 1142.99 ; 183.001 153.391 227.95 ' 63.49 

III! <S/W ! uba, 1, 16/8/72, |(LS(l2n*i 


52 

FINANCIAL GROUP (100) 

118.08 

-0.2 

r 

6.53 

- 

- 

118^6.119.17 

33 

Banks (6) 

142.47 

+0.8 

' 23.61 

6.44 

6.&B 

6.52 

142.13 142.49 

34 

Discount Houses (10)... 

137.38 

— B.l 


10.86 

-- 

- 

137.71 138. 19 

30 

Hire Purchase (5) 

89.36 

-0.3 

7.73 

7.32 

29.36 

29.36 

89.26 88.78 

36 

lnsuranpp (Life) (0) 

96.46 

-l.B 

— 

7.43 

- 

— 

97.59 97.87 

37 

Insurance (Composite) (7) ... 

96.86 

-OS 

- 

7.45 

- 

- 

06.35 97.08 

38 

Insurance Brokers Ifl) 

216.99 

-1.0 

. 12.47 

5 38 

11.98 

11.98 

219.16 219.30. 

39 

Merchant Banks ( 16/ 

61.70 

--0.7 

i - 

0.07 

- 

- 

62.15 62.71 1 

40 

Properly tit’) ... 

I50.B7 

*0.5 

; 4.33 

3.64 

48.67 

38.85 

150.28- 153.57j 

41 

Miscellaneous (ti) 

68.00 

— 1.3 

- 18.60 

8.96 

8.31 

8.51 

69.78- 6937 


157.62 


87.65 


97.03 


96.37 


1X8.03 1125.34 : 153.46 118.03 241.41 
: i30*li .31*S, ,,11/4-72) 

141.85 147.32 1 192. 16 137,60 288^2 
1 | f23/li . r*U)I- (20/7/72, 

137.60 '152.89 ;186J2 157.52 293.13 
* 1 CJ/l) ■ [f-O. *2(7/72) 

95.58 ' 89. ?5 132.101 83.44 433.73 
>2fi*2i ; iSO.Tl ' ,4-5/72, 
96.16 !lQ5J3 ' 129.46 95.91 194-46 


35.88 
^13/12/7*, 
I 62.44 
1(1211217*. 

81.40 

1(10-12/7*. 

38.63 

11,12/74 

44-68 


Financials mirrored Golds, 


Cub,./, returnea to tne stocK while favourable Press comment hardened 2 to Mp and SHellng FleuTrMe 7 ,o 143n aRe?- 

sjasfTwfirs ^..sss s , P i n.s, si s^ 4 “ 3a'w^ e 5S'v : 

dose «t 9p. outweighed the rather disapmmt- riitircdav '■ 

British Ley land moved up 3 to ing set of interim figures, enabling -The Tobacco leaders passed a 

^w«rssss $rMzs£si&£ s£¥v?g ©s 
s •ste ^ as ssr* at 

the interim figures are expected tfvelv were recorded in Robceo P ‘ ne " diamond mine in Nam? 


on September 13. Houchin moved Sub-shares. 540 p. and Rolinco Gharn rallv in Hold's 

up .11 to 55p xd in response to Sub-shares, 447p. -xhile Jardine ®“ ar P 111 'JWlUb 

the chairman’s annual statement. Secnrttiee sained 3 at 133p. A South African Gold shares t 


pat 


. 133p. 

uhile Press comment helped Rrm market last week on the on a sparkling performance in 

Dutton Forshaw close a rmrroy results. BET Deferred encoun- the wake of the sharp rise in the 

better at 27(p and Armstrong rered profit-taking and lost * to bullion price to *115 per ounce. 
Eouipment 2 harder at *Tp. 67p xd. Investment Company a day's sain of S7.S75. 

Newspaper: had a firmer receded a similar amount to 11 A tinner opening was followed 

inclination. United rising 2 to and Lampa Securities, at l22p. by a substantial mark-up of 


ACTIVE STOCKS 


No. 


Stock 


ICI 


De Beers Defd. ... 


Peachey Props. _. 

RTZ 

Burmah Oil 

Shell Transport ... 

BP 

Distillers 

Nat’i Westminster 

‘ New ’ 

Slater Walker ... 
Turner & NewaU 
Allied Breweries... 


loraina- 

of 

Closing 

Change 

1976 

1976 

tion marks price (p) 

on day 

high 

low 

£1 

t2 

32 (fed 

- 1 

402 

• SIS 

25p 

11 

205 

+ 2 

225 

200 

25p 

11 

I4S 

+ 7 

220 

128 

K0.05 

10 

218 

+ 8 

335 

187 

SOp 

9 

108 

-12 

122 

47 

25p 

8 

59) 

+ 3* 

61 

24 

2op 

8 

172 

+ 4 

239 

1B6 

fl 

7 

37 

+ 1 

53 

30 

25p 

7 

398 

- 4 

462 

378 

£1 

6 

5R3xd 

- 3 

685 

557 

SOp 

6 

121 

+ 2* 

158 

116 

Fly/pd. 

fi 

212 

. 

217 

198 

25p 

5 

16 

- 1 

31 

15 

£1 

6 

139 

+ 1 

175 

132 

25 p 

5 

63 

— 

77 

60 


7 he abore tut oj active stocks is baaed on the number of bargain 3 
recorded westerdap in the Official list end under Rule 163(1) ( e ) 


Option Report— -3-month Call Rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Seitle- 

tags ings tion ment 

Sep. 1 Sep. 13 Nov. 25 Dec. 7 
Sep. 14 Sep. 27 Dec. 9 Dec. 21 
Sep. 28 Oct. 11 Dec. 30 Jan . 4 
Calls” were dealt in Berry 
Wiggins, Bowater, Peak Invest- 


ments, Keyser UUnumn, Lex Ser- 
vice, Marks and Spencer, Lonrho, 
British Land, Burmah Oil and 
Slater Walker. “Puts" were done 
in Berry Wiggins, Turner and 
NewaU. Tube Investments and 
Reardon Smith “A/* while 
“doubles” were arranged in 
Slater Walker, Berry Wiggins, 
Town and CUy and Burmah Oil. 


iRHtMtrmli 


A . Hn*w 

A KCfwm...] 

leenc Iciaura.^ 

USK j 

Bahcoekii I 


K.M.l 

;TkcIi tovell.... 
Sta.iiea. Aceiriem. 
15 -.Jen. Klectrtc.. 
3 wtasen... . vvv .„, 
9 Cmal llec.. - 
8 vi.l'.S.* A',.,... 


17 )rwi«nri xs Ivap. Cooncten. 

6 jXariWwt Bfiok 1 , 20 K.P 

Vi (“Do" Warrant-! 7>2-lnt. Rumfie.... 


rAO/Ii - <2 k- i!-j,-5/T2i (1(1/75, 


95.50,182.22 1119.75 92.03 156.761 43.96 
i3*.;li *I0/*>. ,31-*(72i Ul3rlC"74i 

(276.90 215.56 276.90 i 66.36 
illl&i - ,»■■- , ,r 11-5-761 1 19/ 12/74 
93.83. 61.70 278.57.' 31.21 
■ 21.1 1 . (6.-4, ’ ,Lt-/72i I (7(1,1*) 

[164.57 144.57 357.40 56.01 
liCl/l) • I i /6 1 (30(4/691 

91.96 68.44! 303.15 1 33.29 
(3(Zi : ift-7i '(12.-672) '07/15/7*. 


62.58 62.47 81.37 


69.97 69.90' 63.88 


4> Investment Trusts (50) 


138A3.-r0.1 l 3.87, 5.48 26.72 


*5 ALL-SHARE INDEX (650) |144.90 ,-0.2 


~ ' 6.54. - l - 


•30(1, [ (31/?) (35/4/72, Ll3/lt»7«l 

1145^”- 146:24 1144.39 J.44.05 1139702 lX7a.64 144.05 229.18 , 61.92 
I III <30/ 1> ; iSl.S, : (l/S/72) 713/12/74, 


COMMODITY GROUPS 
f \oi included in 500 or 
All-Share indices i 

44 Rubbers <!I) 

45 Teas IS) 

4b Coppers 1 3) 

47 Mining Finance (11) ... 

<8 Tins (9) 

-tit Overseas Traders ( 13 1 . .. 


451.09 

0.2 

l ■ 

iB.se 

6.22 

14.25 

15.04 

452.03 

135.26 

-o.a 

30.39 

9.55 - 

4.57 

4.25 

133.55 

190.23 

* 2.5 

51.95 

9.03 

1.92 

1.92 

185.66 

88.46 

- 1.7 

11.79 

5.67 

9.54 

9.47 

86.94 

102.62 

-0.6 

15.60 

9.78 

9.84 

9.79 

103.25 

203.16 

-0.9 

. 17.21 • 

4.95 

9.80 

7.79 

201.27 


87.91 85.92 


555.371 84.68 
23/7/73, 'i'25/E.-6b. 
*** ** ' 69.72 
(I7.-10/74) 
; 94.06 
i£3/4/&i 
| 66.31 
{Su»i7«i 
. • 54.83 

120/7/ : W2i •( 12/1/73* (27/S/71» 
54.47> 200. 20- 254.47 97 J7 
,3.'5> • tAl/3. i3c/7er I *6flrtai 


•'*/« j i*'*h ,fc(7.-ie> 

187.50 368.92 301.47 177.60 567.78 
.7*1) i9,i, '01,7:73, 

84.66 116.99 019.77, 83.89 175.90 

■I'll : i2&Aii :t'i/4(69l 

103.95 94.54 119.14 B6.09, 126.43 


FIXED INTEREST 


M.-rulay. S,-j4. A 


lrol«» 

Xc. 


\»Ul 


Fr nil, 


7 hut-. 

c*r-i. 


w,.t I -K*M«v 
9«pL i Alu^M 

l . 5L 


; Thiirv 

.tvsuAt , Anaim 

•£! L4 


W»4. j Ymr [ 
AaciiA f 

fc) ,-K(ipr>iL) j 


nn*> 


Slice 

C orap Uatirm 


Hijjh [ Liw. | 


1 

Consols 2i% yield 


14.15 

14.11 1 

14.11 | 

14.10 

14.20 ! 14,18 

14.87 

14J7 

14.04 j - j - | _ [ 

8 

20-yr. Gevt. Stocks (fl> 

48.12 

i 13.50 

48.14 | 

«8.J9 ; 

48.82 

4y.96 j 47.08 

47.81 

47.71 

60.84 j 63.45; 47.5fl 115.42 i 

5 

‘20-yr Red. Deb. & Loans (15) 

49.04 

,15.05 

49 J9 1 

49.59 ' 

49.59 

49.42 1 48.56 

49.66 

49.66 

1 «o»ii ! (2*i) . uiis/esi 

48.12 52.40 46.68, 113.43 1 


Investment Trust Prefs. (151 

48.30 

14.55 

1 

48.65 : 

48.05 . 

48.95 

48.05 | 49 JO 

4B.30 

49.16 

014) ; (2/1* (23/10/63)1 

46.38 i 91.25 43.43 114.41 1 

b 

Corn!, and IndL Prefs. f‘J0) ... 

68.76 

13.67 

69.14 | 

69.14 

69.10 

69.10 ! 69.07 

69.07 

69.17 

. lie's) • (I5(9ft»a! 

6S.iO 71.97 62.76 114.08 ! 










>2m , <2,'1» 17:10/6*1 1 


GlUito 


. 34.45 

[(4M 2/74- 
47.67 
I *fi LTD/ 


iaa or Ci-anp 


lie THdtri 
-triii 3 (HeamO 
jcriFa (Ceneral) 
amt Mrtu 
and Gamci 
Eanlpinm 
rial Craua 
llaaoaiu Friaaclal 
Haaafaauhiia 


Boca Dale 

0*m value 

i ftcuien or Group 

Bbc Data 

04*o VaUio 



Food RtuiNm 

29/12.67 

UU3 

nun 

108.09 

i lacuraiKo Rrokon 

29/12/67 

96.6? 

n -lam 

153J4 

. Mining Finance 

29/12/67 

100 DO 

3i-Tzqz 

153J* 

t All Olhor 

10/4/62 

im im 

U'l/79 

1*9.76 

X Redenouen ptoM. FT-Acuortas 

indices ore 

ih.a’70 

135.72 

i calcnlated by Extol 

CommmilcaUaits 

Limitcst (a 

u-i/n 

162.74 

1 enunfeer or the Sxclraago Tdegraab Grom) on an 

31*12.79 

aa 

* IBM M wnpoier. 



Jl.' 12.70 

UUft 

A Kn ol the comfliuenta e> the 

FT-Actporles 

awn 

1KU 

Shore Indices lo now 

aval labia from the Putrlbbcn, 


H*a FiuatKial Timas, Bracken Home. Cannon Street. 
LomoR, ECdF *ev. srho tip. By post «o. 

A record ol the Indices, cost Ofc H iMaiun 
from FT Busloeu enierprfsos. 10. Belt Cant, Louden. 
EGA. Ic elves all pi-oep and snb-section iwhvn •> 
ronnigkO* tanervals sines the start of (he sanas la 
1902 nfch Quarterly htoM and iml Dloldead and 
oamloss Hgurcs are also laeioded. 

COHSTiTUEHT CHANGE: latanalloaal «MKc. 
UndaisMcd) lias hem mriacad ky Borthwh* (Thomas) 
(Food Masufacmrlas)- 


B.A.T 
Bnn-bLevlajhi 
HOU In. 1 .... 

IllriWii |J.I 

Hunnn -A - 

Cmthimit 

(.Tixi-nlmoi .... 

f'aurta itlri* 

IMienhani-^.. 

I'l-iillni-- 

Dliulnfi 

s tar 


Borclav* Bank. 22 >niamlian 
Bem-wiRKliw..! 5 ;i.K.X .... v . 

Ueecham.' .: 28 'Hawk«n- pl/H.... 

Bc*ki l>nig J 12 ^Ht>uae Fiwerj 

Uxmtten, ; 16 ll.t‘1 

2) r, -|rap»"..._ 

5 fl.C.U ( 

5i*anvH»^»k 1 

9 ]X**S9ll& rientnl; 
6>t|Ejtilf-n4c .... I 

5 .la-'t l-^-rvii-o J 

K) iUoy-t* flank....; 22 

11 | 4 

8 'U-ntlnu flrick . 

13 la mu- Iiu]».... 

7V-M*m«" 

11 Mp'npcrl 


13 IpAODfd. J 11 

35 7 

7 |K.H.U....,.. a ..., 5 

16 ■KankOrr.'.V.J 18 
18 il«-H I ut'l. 23 

" Jlleyiwllo ! 11 

pkiUamaiw | 4 

plater Walker^ 4 

dpllion— — ; 4 

Ireacu... _...j 4 

P'hora - A* ..[ 22 

rlnisl Rnin«o...i 9 
, Titla- Invomt— J 27 

•l ; Dilerpr I 38 

33i,i‘t,i. Umperv..; a 

,T inker- 1 10 


"ftiad-SMuritieJ 14 


jVKPO 

!I^eartn?y... w *.. 

(oamuelPropa... 
I'Town A City.-. 


7 

6 

44 

84 


NEW HIGHS- AND 
LOWS FOR 1976 


;OHm 

lBm.)*etro/w»nv 40 
I Burmah Oil_ ..* 41? 

(Shell 27 

[Clteamor 14 


| W 11 Ha ma H urf'n 

41j;lV*nHwwttal.. 
2° 

7 |Pn.»/«erfp 

8 iHrll. Lmnrt 


'Charter Ccni>.. 
Uhnn'ita'll Fin 
(.Vma Gnhl... 


15 
4 
15 

-Hampton Am. 12 

fjucrbo ' g 

Uvj T. Zinc i 17 

^eati-rn JUn*-.-,' 18 


The fb Mowing secorlries quoted In the 
Share information S« mice yrejtrnclay 
attained new Highs and lows 'or 1976 

NEW HIGHS (15) 

BRITISH FUNDS 
EXCttW. Spc '76-78 

LOANS IT) 

(CFC TO pc C 7976 

STORES m 

Lee Coooer 

ENGINEERING O) 

Lane H* ) 

FOODS (1) 

Fob’s Biscuits 

INDUSTRIALS (81 
AD InternatT. Srfilumb-nTjer 

Ega Vot. Heritable 

Peerage Shama Ware 

FROPXRTY <1> 

Peachey 

OILS (1) 

Oil Explorotlan 

MINES (Z) 

St. Helena Hampton Areas 

NEW LOWS (54) - 

BANKS <Z) 

Hill Samuel Slater Walker 

BUILDINGS IS' 

Crosstey 8ldg. Prds. Sabah Timber 

Henderson (J w.) Shedabear PNoe 

Reed A MaHIk 

CHEMICALS <41 
Aiicta packaging Pisans 

Ciba Gei gy Spc ICI 

Com. 1981-9* 

STORES (61 

mott l e CJJ h*' Martin the New a. 

Burton Owen Owen 

Do 'A' N-V Paradise (8.) 

ELECTRICALS (5) 

Famed Electroni cs Thom "A’» 

Wtco Wholesale Plttfnsa 

Do - 

ENGINEERING (S) 

Aowest Lloyd (F. Hi) 

Brasway Tate 

Gfynwed 

FO O DS r2> 

Lyons (J.) Northern Poods 

INDUSTRIALS MO) 

BBA Newer 

Drake A 9cuH Oral Id 6>soc Com. 

Hanson Trust 'Tilling (T.J 

Do. fiijm: Cony. W-IKInson Match 
19BB-S3 •- Do. IOpc Com. 

Low A fionar 

PROPERTT IS) 

Slough Ests. IOpc Tow/i A City 
Com. 

TEXTILES (S) 
rngrsoi-tH-.) Lem 

TRUSTS (101 
AiHance !m. Land- Elect. & Gen). 

CLRP Iny; Loud. Scot. Amcr. 

C«y A Comm. Stockholders lav. 

Drayton Cons. Kitchen [ft.) Taylor 

Keystone Snrth Bras. 

TEAS (7) 

Lunuva - 


RISES AND FALLS 
YESTERDAY 


Br ttW l Ponds . 
Cerpns. Dotn. 
Foreign Bonds .... 

ImfKirlals 

Financial and Prop. 

OHa 

Plantation 

Nine* 

Recent 


and 


Up Down-Same 
7 2 


7 

266 

in 

7 

5 

73 

b 


3 9* 
198 UK 

SB *07 

4 2ft 

3 3* 

H 56 
* 28 


Totals 


410 282 U4S 


MONEY MARKET 


Large assistance 


Bask «f England MintmiHn 
Lending Rate lij per cent, 
f since May 21. 1976) 


Day-to-day credit was in short 
supply in the London money 
market yesterday, and the authori- 
ties save assistance by buying a 
large amount of Treasury bills 
direct from the houses. The 
market was fared with s tightly 
run down bank balances from 
Friday and a .substantial take up 


uteri i ol- j 


! Certviicnto * 1 
, of deposits j 


Inuttul 


of Treasury bilis. There was also 
a small excess of revenue trans- 
fers to the Exchequer over 
Government disbursements. These 
factors more than outweighed 
the slight decrease in the note 
circulation. 

Discount houses paid sQJ-K15 
per rent- for secured call loans 
for most of the day. By the close 
however, with the shortage 
adequately met, rates Tell to 
between 7} per cent and flj per 

?=rr r 

Boom 
ileposli 


cent In the Interbank market, 
overnight ' loans opened at lOg- 
10 J per cent, and rose by mid- 
morning to around 10J per cent. 
During the afternoon, rates eased 
and finished in the region of 
7 per ccnL short term fixed 
period interest rates record'd 
little change although showing a 
slightly firmer tendency in places. 

. Rates ill the table below are 

nominal in some cases. 


L-xai 

Authority 

deposit* 


[Local A -Jib. | 
Inasotiablel 
bmula 


Orayplfltir ] 

i days notice.; 
i? liny* or | 
i day* BfttKa.' 
One month _.! 
I'wil PBHItlu.. 1 
Lfan-e rm'Oibv 
■*1* wnntna...' 
Nine uuMiriu.: 
trar \ 

T *y**Bsi. 


] UisoouM 
Company | mariiM 
dppcKriu j depot rta 


Zaneocy 
bitis «, 


Naan 

land, De Beers advanced : 
2lSp. Platinums generally - 
proved ax did Coppers. 

Poseidon were a fealnn 
Australians, slumping a fm 
60 to I55p, after 150p: -a 
queried by the Adelaide S 
Exchange, the company says; 
it knows no reason for the a 
decline in the share price. ^ 
where in Australians, FoUoS 
Friday's gains in nickel a 
prices reflecting the raishj 
the world nickel price by Fi 
bridge, profit-taking left W r 
Mining 6 lower at lSlp and " 
Exploration 3 down at 62p. 

Sabina rose 7 to 92p follm 
hews of the company’s Qi 
agreement with The Price * 
pony, which allows the latte 
acquire a 75 per cent. lift 
in Sabina’s Lovefl Lake pzsp, 
at Bathurst. 


■\ S'* 


jhaeltadF 

BUI* 4, 



iJi/i 10 r j. 
1 l.r- Ll , -• 

UK: U*j 
12 11 ;. 
12 ■« 11 1„. 


10x^11 f H : 

Hrv l»*» 1 
Ilf -in,- 
Ilia L2i a 

llfu tew | 


HKg-lO&a 
10*4 KPb 


l>4-llli 

ll>«-lli« 


22*8-1214 I 124-1 J5« 
124-154 


- I *1 

114-104 H im - 

iivu : 114 ii*i 

114 11 -Ilia Die I 
114 11 • 12-121* 1 
12-lH, 124 * 

12i 2 ’ 


, iasg 
I' 1068 

I 105* 




363 IOrt-10s5-: KJ5*-10^: 1-U.-11K. 

-107a ih^ ■ liA-ii • 114-116* 

“ inJ-ilS 




Low! juthorkios and Boancc boescs seuea Oaya 1 nouce. orbers Sl-\ m (k.,*- fixed. *faons-fcrtn /oral -uirhnnr*- w 
ram noniiflaUy Ok* Jfwra 13M3J per cciil; tour rears Ui-isi pt-r teat: kSb-hEm, *Bank ^f^SJ w,naaa « 

an- ten-uu rate tor prune paper. BiistaK rates lor tonr-monm SaiSbUli ^lliSSS ££ ^ OHftf: “*Sk-moSh , hS." 1 ,W 1 8 

per mol Awmirfraarc seUlns raw lor otu-coomb Treasury bills Mltsriogu w ««.; muoib to«?if^ » 

UtreomooUi 10 pot an. Approxflnate kUm rate for taLcMte 1« w 

W peP “ at: bills nsSV cool: twtWDooU. ll^rm;'^ 

““,***? HfB.taMHW by Ra Fioanre Houses Assoc(«loni in per crw. from Aosou u uco 
*5* f°r ™wH sums of seven iJaTa 1 notice s^per cenu Clcarlw for i— «n £ -h. 1 ?!®; 

bUl average tender rate Of U 22R per “• w - c “»t. Treasury 


BASE LENDING 


\ 


Allied Irish Banks Ltd. IC 
American Express Bank K - 
Anglo-Portuguese Bank U 
Henry Ansbacher ...... 11 

Banco de Bilbao lf-ftyrr-i 

Bank of Cyprus If ' — ' 

Bank of N.S.W tt 

Baoqne du Rhone SJL.fiL 

Barclay! Bank KS Tj*; C;*titi 

Barnett Christie Ltd.... E l,tm - *» •’ ’ 
Bremar Holdings Ltd. U 
Brit. Bank of Mid. East*] 

Brown Shipley 4 , 

Canada Permanent API t -- » 

Capitol CtC Fin. Ltd. l! w * ’ 

Cayzer. Bowater Coiitd. II 

Cedar Holdings — J3 

■ Charterhouse Japfaet... ^ _ 

C. fc. Coates . Q*. .jjij 

Consolidated Credits... Dl '■*' r 

Co-operative Bank 
Corinthian Securities... BL 
Credit Lyonnais ...... Hw f Iiini. , _ 

G. R. Dawes .*> 

Duncan Lawrie ^.W'SisSA 

F4igil Trust H 

English Tranacont ...... lfc«, 

First London Secs- IO'oi.'q* ■ 

I Antony Gibbs H 

Goode Durranr Trust., tt 
Greyhound Guaranty..., W. 

Grindiayb 

I Guinness _ . 

IHambros Bank ........ 

I Hill Samuel SI* 

0; Hoare *fe Co. .'..Jot, 

Julian S Hodge Ill 

Hongkong ■ & Shanghai . W 
Industrial Bank of Scot M 

Keyser Ullmann H 

Knop'slev & Co. Ltd. ... 12'. 

Lloyds Bank A|i 

London & European ...’ll; ^ 

London Mercantile ... tt i 

Midland Bank- 

1 Samuel Montagu Wi 

Morgan Grenfell 

National Westminster- 101 

Northern Comm, Trust » •••..* 

Norwich Genial Trust M- . . 

Porlmsn Gnaranty 9! ; - : . . 

Pi S. Kefs on & Co. ... Kft. 

Bossminster Accepfcs. Wi 
Schlesmcer Limited ... W* 

F. S. Schwab 13, 

Security Trust Co. £td. l2i 

Shen'ev Trust EH 

Standard Chartered ... 1<% 
nentBk. Mri 


A C»*^Ci 

S^-r^icisc* 

.> «..i. - tis 


f ? -' c » 


SHUT 


* \ !X 






2]rade Development Bk. Vflw 
T»ventieth Century Bk. BAl »UflA r . 
Unit-fl Bank of Kuwait 
Whiteawav t-iirilaw ... Hi. 


Whiteaway bnidiaw ... 1**-, 

WTilliams & Giytfs W* »■ 

Yorkshire Bank Wi 

Members of tbo Aceectinfl HoN 
CMnmitfpe. 

May deporttS-6^4 -. MbooUmW*. 




7•4ay•<tepcwUs■^»./^Il^16.of-fiW•® , * ' 

under e¥L\. np 10 CS.MQ * ■ 


under 

ovor 123,000 TjS 
Bcmond deposits 8%, 

Gall deposits over UM5- 9 Yb. 


CORAL INDEX 1 . 

Close 348-353 350-355 NJ-, - 


INSURANCE BASS 
RATES 


9}. 


t Atte&tic Assurance 
Cannon Assurance .. 

t Address. shows under XossraW *'V 
Property Bond tablo. "O - . 


tt 



i 

V 























23 




k 
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A U T HO» I S ED UNIT TRUS TS 




Unit Tk Mgro. LULfrKfe) > * 
; aS*««^A3i*rtnnjR- - OKMI 

' 'L 

l' S£t«- FtL_fzJA 

' 

fiunbro Group faXg) 

*jo»Jfar\, HJrtton, Bfgn brood. 

, .«n «r Bill ert cay 107774) S3 
’ ^'Dev. 


Mdse Talisman Fd. Mgrs.?laMc) 
BgltlnchigLanaE.CJL • 01-6284961 

'BT Income „jbO 

BTCapilm InCu-C. 341 ' 25 

ITT Capital A«-__ 25 J 26. 

BTKXMlpL 800 86 

*B^(ro^AeeZ^ SI _ _. 

Ericof M SopV 2TN«ft sub. day Sept a. 



8A9 

a. 

£68 

332 

332 


G.T. Unit Managers Ltd.* 

36. Finsbury CtreasEC2M7D£> 


f. ittMUl — - 

neldKund 

' \A'- 


X r 


SjB-tr— Of 

Si 

._. _ JM 

aneFund— MO 

8b=:5I 

• vllfrCo'i — 22.7 
um. Fund — M3 
America — S3 
•Rrud £| 





2B5B 

25j +o: 
434a +fl.L 
88.8 +03 
40.6a +04 

as :_.7 

^ 



The British life Office Ltd* (a) 

RaUaue* Hw, TUnbrtd** Wells, to. 063122271 

BL British Life B7.9 4031 -;-33l 644 

BLBalaacwi- -^gL5 33 J| i._t U« 

Si! “1 aS 

Meet on Sept. I Nat'dnBnt SqA. 8. 
Brown Shipley & Ca lid? (xHe) 
Stncrs: Founders CL BC2 ‘ - 01-6008533 

BS Units* JM£2-‘ mj+Uj 643 

Mfiattjdff ila i 

Prices on Sept. 7. Next sub. <toj Sept H 
Canada Life Unit Tel Mngrs. Ltd.? 

26 H I Cbsu Potters Bar. Herts. P. Bar 51122 

Can. Gen DUE _ B7.6 29 

Do. Gen. Arciun 

Do. Inc. Diet 

Bo. Ine. Actum. 


563 59.7 

GT-j«rKa.ijsr; SS moS* ::::.; 

S I i'.SL fr Gen __ 1303 138.6 

GT. Japan in™ 2213 235.1 

¥£■ PencKr-Vd 121.4 1274 

G.T. lafL Fund IBOi] 

G. & A. TsL (aHg) 

8. Rayleigh Bd. Brentwood. 

-I a* 


0V4B88I31 


C.6A 


320 

328 

930 

X80 

100 

2.SO 

LOO 


(0277)227300 
201 1 5 95 


Gartraore Fond Managers ? la)(g) 

3 SLMsry Axa.I£C3A8SfV 1 433 3531 

te lAmcrican TsL3- to.9 
British TsLlAtcj-. S3 

Capital Fund- _ 108.4 

HinhlnromeTto— 24 
Income Fun d. 44 S 

“j ^cncies^ P^5 

laO. Exempt ftL__ 152 
IrilnlTa. tAccj fZ7.9 

Gibbs (Antony) Unit TsL Mgs. Ltd. 

23. Blomf.eW SL, EC2M 7NL." 0I-58B41II 


ZSJJ +021 
UU +03 

1265 +0 Ml 
80.9 +0^ 

+o3 


294 

43S 

5.03 

923 

399 

538 

IM 


. ac her Unit Mgmt. Col Ltd. 

•St.KC£VWH 01-0084010 

.wttlyPaad.tUBB lM.Baf 1100 

‘'timet Securities Ltd. (*Mc) 

. enSt_ETburgh EH39LS OH- 228 1421 

no. Units) 

: . w^Umta. 


25.6 

. £5 

htatLjteet— 206- 
'iCrapod — 222 

HE Unite! 293 

Vttbdrawalu 22.4 
.. cnotPreC — 0.4 

- tm. Unlui 50.7 

" 'V- Capital- 137 

ctr.Un.tr_ 182 
:Fta-Prm.tt. 12.7 
•--'••rteu tofE. — 273 
North Seat - 185 

Cm&y.** 372 

•h'i n. Uuf tat— _ *90 
Uhdrmwal— .136.0 


' ' 1 JWoa. *7h«*. ftWod. tltunn. **!M. 


1 .way Unit TsL Mgs. lid-V (aKc) 

.. Mmry Axe, EC3A SEN. 01204141 

-my ftmd 1622 6621 -.-1 683 

t at Aug. 1&. Next sub. dap SepL 13 . 

-laps Uhlcnrn Lt4 fa)&) 

" n>Bn23S Romford RdJS7.' Ol-OMSSH 



01 -ats: 





- a!th,£dbbatgfe. 


. 1-1 1 inwl»l 42.9 

442 


J.sseral. 


m 3 


m: 

'JH2H 

643a 

S2Jb* +02 

723 

20.5 ...... 

464 +03 

%' 3 a 

53.4a 

93J 


15013 

ZS 

157 

527 

742 

m 

m 

5J6 

& 


nwthAn CS5 

cow TsL B4.9 

-. tI A'bl 09.9 21^*1 leu* 

* »!: jbbI August 31. Not sdK day Septo^er 

l- i-wSSeFbed^^A OS iS5| IS 

; jiaSoHS 1 iS3:§l 1 % 

BA 1443) +«3 £92 




■ J ng Brothers & Co, Ltd* (aOix) 

>r -1 KfealwllSLS.C5. 01-5882830 

^s 2 f==pB'saa?=iia. 

Next sab. dv SwXember 15 - 

— yppsgate Trogras rf vc Mgnd.-Ce.¥ 

' ; ■ ; lopixate, E.CL2. . . OMMM 

f Pr. • Ang 31'. 0193 U69) 1 Jjg 

: ■ ■h1U-Ahb 3L.534.6 Mlj.-J 40 

■'-TKasgssfcB’-wd.-® 

Ned tub. day tSept 7. 


Cape! (James) MngL Ltd-¥ 

100 Old Brood St. £CIN1BQ ' 01*5885010 

^Z~ p . .. 

Prices on Sopt- l N«t dealing 

CaxiioZ Unit Fd. !Wgrs. Ltd.y (a«c) 
Mllbun Hcuie, Neweastle-upon-Tna ■ 21165 

SfeSSES II | 

DnAecnm. Dnlts toO 31.|1 Z~i 924 
. . Next dealing Sept. & 

Charterhouse JaphetP 
1, Paternoster Rear, EC4. 

.CJ.Intemst'l g32 . _... 

Aecnn^Unlt* tt.B 27.1 

CJ. Income Z74 2f ‘ 

OJ. Euro. Fin 232 -2»J 

Aeeum. Utftis g.4 27. 

CJFd.lnv.Tst M3 

AfCtUILullIlf - 9* ■ — i- 1 -mmi 

Friag on SepL lT Mm &£%3s 5epL a 

ddcflria Trast- Managers Ltd. 

SOm Queen SLEC4R1BR. 01-3482832 

Hish Income — _J 25 } 113.4(4) 

Cw ded oafica Funds MgL Udf (a) 
120 fiofentSL, W1R8AV. 01-4379040 

Growth Fund JB5 217) — 1 640 

Camnopolitaii Fund Manag ers. 

S0 gtopthan London EC2R 

otom^SLonsaa imo^ 

CkwnvohLG&IU f!X2 - KJ/-03J £SH 

Coyne Investment MgmL Ltd.; 

72-80. Gatehouse BArArteabuiy- 0208SM1 
Ctyne Growth UM . . .18.9J-0J* 601 

Crescent Unit TsL Mgrs. Ltd. (a)(gl 
dlMriUeCrea^BdtaburKhL OSki Q8«8l 
Crescest Onroth 
Crcs. Jnternaxl. — ; 

Ctes. High- DM. — 

&es. Rcserecs — . 

Discretionary Unit Fond Managers 
22. Bloomfield SLEC2M 7AL. 01-8384485 

m =i?a 

SqqUuW Ltd. (hKg) 
«lBtabopw>ln.XXS 01-588 2851 

FrOERwUeL 89-5 .— 4 *5.04 

Equity * Law Un. Tr. M f W0>Xc) 

i^li.in Hit WtrtiWwmiJit-- 848433377 
Xqnit? 6 Law (483 . 5Mj +02| £32 

TrxznlingtOB Unit JggL Ltd. (a) 

0-7, Xrdeod Yard. EC4B5BH. 01-0480871 

asss=ia 

Friend’s ProvdL Unit TJr. Mgn.« 

00005055 


£oa <a, AG. income n 
(u la) A G. Growtin„ 
IS to*. G.FU&SP 
|J 5 Desllag 

Govett (John)* 
77, London Wall E.C2 


01-5805820 
L96 
L96 


lUd —J 1.96 

130-3- 


fitoekhlr. Auejn^DOSJ _ - 
Da Accum. Unit _ [1239 330.„ 

Next deceluag day SepL 0 

Grier es on Management Co. Ltd. 

BBGtcshamSU£C3P20S. 01-6064433 

Baum Sept, l 090.9 

(Aeeum l-ni lx) 1543 

BnB-H.Vd.Seoi.2_ 1135 

(Aeciini. Unlui U&2 

Bxdeav.Aua 31 — 1M1 
(Accurn. UnlUi 1681 




0 

646 


156 0} 

mo r. 

::: 

1761 

1003 ._. 
1002 

673 — 


444 

484 

939 

939 

338 

330 

2.76 

276 

4.01 

4.01 


a&i 

tAecum. Units) 

Gnardlan "Royal Ex, Unit Hgrs. Ltd. 

Royal Exchange, EC3P3DN. 01-6288011 

U8) CuardhiJ] Ti4_|614 642af 1 554 

Henderson Adminlatration - 

Premier U.T. Admi n . . Rnylngb B e ad. 
Brentwood. Essex. OC77237300. 

(iiAuR r>1 i an 143 2 1 

UDCep. Aecwn. 


Klein wort Benson Unit Managers? 
20, Fnnrhur+h SU G-C2. •’ ■ 01-4B38000 

KB. Unit Fd. Inc. -.1555 MEU 1 6 E 

9KB. UaitFdAc— 164.9 7pj^ ..._.| 6.02 

L is C Unit Trust Management Lid.? 
The Stock BrltntfV. EC2.V l UP. 01-368 MOP 

Unnc.Kd (892 92 0| 11051 

UCIatlfcGenrd.PLl ILM J 3.61 

Lawson Sedulities Ltd.? (lOtoj 
63GeorpeSi_EdlnbiiothErt22JG flSl-SSSSOtl 
jtftaw. Matmiala — M.l 2SJ 

*( Ac rum. Units)— _ 0.7 2$.. 

•Growth ptind S2S 57 3 “S J) 

•lAecom UnlttJ. — 545 592j -0.7, 

TttiUl and Warrant. 0.8 28Q . — 4 

lAmencjm Fd,„_ S26 24.B ..... 

« Aceoa Units) 229 25.0}.—. 

-Hish Yield — 56.7 ^_. 

•VArctmt Vote)— W.6 40.40} 

- Deal. *Mcm. -Tbes. TTWed grhors. -Fri. 

Legal & General Tyndall Fund? 

18,Can>HBeRoadB«sJoL 02032541 

Dii. July J4 |424 - «0| ( 4M 

(Accura. Unit*)— .150.9 5301 1 63® 

Next soK day Scpi, 15. 

Leonine Admi nisi ration Ltd. 

28 Tbnwmonon Street BC22AN 01-3361171 

LcoDia W.« 47* | 839 

Lw Ar+um. — [46.4 48* 1 809 

Lloyds 8k. Unit TsL Mngrs. Ltd.? (a) 

Begirtrar s ItapL Goriax-bj-Sea. 

Wort bine. Wes) Sasic*. 01-623 1288 

FVrsUBalPcdJ B63 . 39* +?.* £« 

Do. fur mm 1 S&5 49.1 +03 5.49 

Second (Cap.) »9 «.9 _.... 3.79 

Do t Accurn.)—— 47.7 5L< 179 

Third (Income)— M3 641 ..... 7-M 

Dn.(Acrum.)^ 75.0 806 +0.1 735 

Fourth tEslncj— 428 46.C -OJ 9JI 

Do. (Accumj (0.6 464 — -1 9-S 

Lloyd's Life Unit TsL Mhgn. Ltd. 
72-00. Gatehouse RdL, Aylesbury. 03965841 

Equity ACCUIU. (97.2 2024} | 5LW 

London Wall? (aUgl 
LFlasburr Square. BCZA1PD. 01.6065811 
Uni I Dealing 18. Caaynge M, Bnstol 


Capital Kuix! 

HU. Eras & Aroets. 

Private Fund 

A'-Ciimtlr. Fund 



|b4A . 2fci] _. 

ta)Flnan.6ITU W ,18.9 

Su-AuB-aa-— UD6 sgj^ 


(p High Income — . 
iglUi e. fc AM OtJp U-. ■ 

CgiNth. AmericauTSf 6 


la^ 1 


Cabot SepL J _ — p73 612) ) 

TO tax exempt funds only 

9BQ Samuel Unit TsL Mgrs-t (a) 


ist 

1.72 
198 
4 63 
378 
1X00. 
7.22 
364 
339 
436 
688 

£10 


BSW7UA. 

Capital Priority gi 

SdnlBC. Growth— H2 

Pln^SlIVrSII U8 

Do.tACmunJ — 133 

Hi Rhine. Priority-. 392 
London W«U lot _ 243 
Special Sits (163 


0772 32341 
53.71 ..._. 533 

26.0 -OJ 11J* 
260 — OJ XLM 

123 

143 

4LI . .... . 

260 +03 3.08 
17.5 +DJ 5J5 
27J +0J 62S 


Mercury Fu nd M anagers Ltd. 

30. Cr«haiD ?a, fiCiPJEB. 0I-Sft0435a fit London Walt EE* 

Merc.Gcu Sr-jU-l __|»S3 
AcriiLU Sept- 1.-U342 
Meie.InLSejd. 1—624 
Aeeu. Uta-SepL 1_|636 

Midland Bank Group 
Unit Twst Managers Lid.? fa) . 

Courtwjtad Itouiri, Silrer Strcri Head. ! 

Sheffield. SI SRa Tel- 074279892 

44 +63} 639 

461 +0.7 639 

345 +UJ IK 

33.4 +£_Z 2 85 

236 *CL2 345 

24.4 +0J 345 

37.1a +0J 694 

39.1 .:. . 694 

89.4 +06 233 

Slij+OA] 2.38 

Minster Fund Managers Lid. 

J4iiwt«r»»- Arthur SUEG4 tu-*Z3 man 

Minster Fwnd 124 9 2631 I 5.72 

PeiBcenpt 1588 , 626 | ._...( £93 

MLA Unit Trust MgemnL Ltd. 
out Queen street. SW1H9JG. . 014B07333. 

MLAUalt* —1229 24J( U9 

Mutual Unit Trust Managers? (aXg) 

]&. CoplfiaU awl. EG2R7BU. 01-6064803 
Mutual 5ec.Phiv_l35.3 38-31 +01) 6J58 

Mouial Inr.TsL-. — 46.9 +BJ f-W 

Matual BlaeOiith. Ji.9 55X3 .... 6X5 

Mutual High Yid— pa« 4X9) + 0 L 2 } 10.64 

National Provident Inv. Mngrs. Lt«L? 

4& Grac cc butch St_ EC3P3HH 01-8048)0 
NPL «MuUnTd_J_ - _ 

lAtrum. tTpltst* — 388 «L 

DiiCrlhotioo L’o.”_ 34.0 36 

KPlO-sean. Trust- — — 

(Accua-UnltaT*— J29.7 137. 

birir. Unite-* 125 1 1324-, 

■Prieaa at Ant is. Next dealing Scpt- 
— Pnoe at Aug 28. Next deallag day Sept 

National Westminster? <a) 

4L Loth bury, 29C3P2BP 01-6870044 

Capital (AccuuU. 19? 2 5£71 +0K 3.91 

Income — .... — SOS 29 jj 6,96 

Financial p.9 29.? +0i 5.0* 

.6 79.7) +03 4.85 

A 353i —4 £28 


Piccadilly Unit T. Mgrs. LUL? (a«b> J. Henry Schroder Wagg ft C*. Ltd.? 


’■AH 

25.2* 

-01 


731 


mrw 

34J 



47.1 

+0J 

T IT’S 

23 du 


!TTft 

59 C 



385 



676 

4X6 

J 8 

Sept. 30. 



45 Beech SL.ECZP2LX 
fh 1 British Trust — DLI 
U) Inti Trust JU 

S » Dollar Trust 66.4- 

) Capita) Ttu SI — 208 
n» Financial TtusL W.O 

(bi Income Truxt 19.6 

lb) Security Trust— 37.4 
(UHiEh YWdTJt-31.1- 


119.9} +OJ} 
3£3 +0X) 

■ifli 


01-0288011 


Si 


6M 
3 01 
2.H3 
£96 
528 

, 7J7 

6D5 
965 


Intel* (aMg) 

1£ Clirixtoober Street, KC2. 01-2477243 

latoL lnv. Fund— (73.4 79UI . — [ 498 

Ionian Unit 1BL MngmnL Lid.? 

84 Coleman Street. ECK 01-8383088 

gjKSKBECi;®. 'fldifi 

Key Fund Managers Ltd. (aKg) 

2S,MilkSuECZV8JK 01-0067070. 

Key Capital Fund -144.9 47.« -OXj - - 

Kw Knerpy Tii R Lgi 53.7} — | 3. 

♦Key Exempt W- — gQX 

KeylQcoaieFmid— pl2 

Key P.LF.— — — -J496 


Strooxticdd Unit* — 125.4 
M * G Groan? (yKcKx) 

Three Quays. Tower Hill. BOB. 6BQ. 01-06 4588 
See also Stock Exchange Dealings, 
Americas Ace.-— WL4 44J *-0 J 2.® 
Australasiaa Are.- 520 53* -02 1-8D 

CoramodUy — «J 52-5 jI 547 

lAccum. Unital — , J9.7 HI -.. 5.47 

Compound Arc._ — , H.9 726 +0.1 428 

Convent on Growth *88 49.6 +0.1 258 

Dividend 78L0 822 -0.4 

tACCum. Units)— 1329 1S95 -0.7 9 31 

European Arc Ml 478 ..... 4.W 

Extra Yield— X 54 2 575 -0J 1857 

lAccum. Dulls) 645 _0 - 2 ^"S 

Far Eastern »2 '43.84 +0.< 299 

(ACCUm. Units) 422 - 44 1 +05 294 

Funded In v.TkU — 426 456 3.M 

(Accurn. Units)— ■. *8 8 523 ~... 3.95 

General 118.0 126.3 -0J 649 

lAraua Units) 169J 280.9 -03 6.49 

High Income — 615 6S2 -0.4 U.8J 

(Accurn. Unit*) 90.9 96. J -0.6 M H 

Japan Ace. 134.4 143 J -12 136 

Magnum 1568 16*5 +U 4.63 

ijitma Units) I860 3961 +3 f 4,63 

Midland 972 103.0 -03 S99 

(Accurn. Units) IMS 153 2 -03 8 99 

Recovery Acc. D34J 14211 -03 7-88 


Second - 


1095 1172 +05 632 

1543 165.1 +0.7 632 

840 899* 513 

1808 107* -..J £13 


NEL Trust Managers Ltd.? (atfg) 

Milton Court, Dorklne, Surrey. 5811 

NeUar J414 5X4) 1 Ut 

New Court Fund Managers Ltd. (g) 

7280. Gatehouse ltd- Aylesbury. (B065M1 

N.C. Equity Fund_D2£0 Z320J I 3.44 

N. C. BrOOf FU (104 8 221.4 -0.4} 82* 

K. CL Internal. Fd. .£3.9 892+05^ 205 

N.C.SmLCa-Fd-— {9L9 97LM| -0 j| S.99 

Norwich Union Insurance Group 
P.O. Box £ Norwich. NR 1 3NG- 000322200 

Gp.1hLFtLAue25_[2B60 2160} 1 659 

Oceanic Managers (aKzV 

UQ.SL Thomas A 


Ol-tBBUOl 
1X90 
452 
4.96 
553 
<70 
5.25 
3.98 

PrucUcal ‘Invest. Co. Ltd.? (y*c> 
Europe Hs_ Wld Tr.Cenire, El- 01-0230883 

Practical Aug.2S_.ni09 1X2.4} | 471 

Acnna. Units „P361 M9* — -t 8 71 

Provincial Life 1 st. Co. Ltd.? 
2S.Ksbopteate.nC2 0WS4765S3 

Praline foils. 1618 663 +0 4} 3.16 

Kish Income- |M.4 74^ — J 9 61 

PrudL Unit Tri. Mngrs.? (atlfblfc) 

Holborn Bars, EClN 2NH. 0!->(riS2S 

PrudcOtial.— „.. ..|I55 905| } 538 

Ou iiter Management Co. Ltd.? 

The Stfc. Exehanre. EC3N ) HP. oi-ooft 4iT7 
tjuadraat |875 *95| — I £46 

Reliance -Unit Mgrs. Ltd,? 

Reliance Hoe . TunbrtdR. Wells. KL 0883 2ZT7J 
Opportunity Fd. — (37.9 405} 1 7.00 

Rrrolgiam Management Ltd.? 
City-Gate Hs, FlnxbiUT Sq_ EC2 01-800 1086 
BorinSMi.nL _ |1065 1105x1 +05} 3.95 
Nest sub. day Sept 7. 

Rthchld. & Lwnds. Mgrs. Ltd. (a) 

SL Swithla’s Lane. Idn, SC4. • 01-6264356 

NcwCT. Exempt — JEW05 107.0} .. . | 358 
Price uu Aug. la Next dealing Sept. IS. 

Rowe & Pitman Management. lad.? 
city -Gale Me . Finsbury Sq, ECS. 01-606 1088 
Rowau Iut- Fd- __)662 702] . .. | 2JD 

Nest sub. day September 30. 

Royal ToL Can. Pd. Mgrs. Ltd. 
HJcmm street, S.W X D1-62SBS52 

gSKfia— is SI 'dig 

Prices at Aug. *T Next deollug Sept. 15. 
Save & Prosper Group Ltd. 

A Groat SL Helen*. Loudon EC3P 3EP 
EnUat House. 6873 Queen Street, 

Edlnborch EH2 4 NX __ 

Dealings Uk 01-394 BUS or 031-298 73&1 

Save A- Prosper Securitlet Ltd.? 
bWruthul Funds 

Capital f nil s 1228 

Universal G re ul h _ ^7 
laereariax Income Fund 
High- Yield U tuts- (40.4 
High Income Fnnds 
High Return ^5 ^ 


120. Cbeapride. S.C 2 

Capital Aug. 3) 1704 

lAccum Units 1 - BL3 

Income Aug. 31 1163 

(Accurn. Unlui 156 2 

General ScpL I 52 4 

(Accurn. Units i 621 

Eurnpe Anj. 23 733 

(Vtsnil'a|lM..J 30.0 
■Pntas'AuR 17 _ 120.1 
-Spec. Ex. Sept 1_ 129 2 
■Recovery Sept- 1..1U32 



'For tax exempt lunds no? 


01-5*38252 


4.03 

403 

ttt 

497 

3.49 

349 

490 

483 

7.42 


Target TsL Mgrs. (Scotland) (a)(b) 

iaAlbolCjvscent.Edin-2 031-2298621^3 

**■*—■» 


. iBTRsr uwir k 

Target TliisUc.— 1 
Target Oytnr. 1 


Scottish Equitable Fnd, Mgrs. Lid.? 
28 St. Andre-wa Sq., Edinburgh 831-5560101 

Income Units. 1372 39.61 .... | 6 00 

Accurn Units |30D 415) [ 600 

Dctla; day Tuesday. 

Setag Unit TsL Managers Ltd.? la) 

Pf> Bov 5)L Be Who - Hie, E.CA 01-238 3000 
Sebac Capital Fd ..042 2551 +0J| 457 

SebB31a«raKFd.-R35 246(-«0J| 9.44 

Senuitf Selection 
8 The Crescent Hiomri, EON 2LT. 01-488 4313 
Utre Gtb Trt AcctLl 2251 .... | 3J6 

Lee 6 GUI Til loclMX 33 -- I SJO 

Slater Walker TsL MgmaL (aHg) 

3 London Wall Bo Odious, London Wall. 
Londoo EC23) SQL 

AsseuTct |a85 

Bank Inc & Fin 479 

Bnt- Hifih Inc. a 8 

Capita) Ace— no 

Cap. Growth. 27 J 

Century - 33 6 

Cily of London 275 

Comma lud *0.9 


Trades Union Unit Tst. Managers? 

100, Wood Street. EC 2 01431011 

TULTSepLl. [365 39-24 -—I b27 

Transatlantic and Gen. Secs. Co.? 

p I -fiBXcw London RA ChclmMnnlQ34S5iai 
Barbican Sept 3M5 

l.vmim Unite ) 77.9 

Barb-Suro AufLS. 825 
BuckhPt- f>p(, 2 69 1 
lAceum. Ur.itsK — M.O 
Cnlcmro^pl.3..... 999 

lAccum Upite...... 101 4 

rutnhrind SepLl.. Ml 
lAccum Unirii .... 4*5 

Glen .Vug. 31 — 370 

(Arcum Unit+i.. .. 448 
Marhnra Aui 31 ..^. 47 ■ 

lArcura Uoitai S3 6 

Merlin Scut 6 61 6 

lAccum. limit) — , n 3 
Her Hs-Vd Sept- 1. 37.4 
(Acrum-UnilM — *6.0 
Van. Gwt. Aug. 31... MS 
lAcmun-UDitsi. ... 399 
Vsn.HE.Vd.AmJl . 485 
aickioonr.SetK, 2_ 442 
(At cum Umisi — 41 6 
Wide Dlv. Scjrt. 3 .. 95 0 
no. Accurn. C.0 



Commodity 515 

Domestic 765 

Exempt Tst. 64 6 

Extra lncome.___ 772 

Far Eari 180 

Fman'lTst- 27 4 

GwliuLfcFnwr— 45.9 

Gen. Fund 251 

Global Grib. 53 3 


Gold 6 General. 
Growth.. 


.714 

.598 

for. £ Growth *9 8 

lnl. Comimer 236 

lnvesLTcLSbaref _ 299 

Min'S*)* Ta 29 0 

Nat. High Inc 571 


Income.. — 
L'JC. Poods 


30.91 +021 302 
17.9] -D3 5 15 
M.7j+0.l| 306 

435) -02! 751 

S4V' 


New Ishic* 24.6 

N. Aner Til 293 

PrTBialTa 3564 

Property Shares — 4 7 

Provident ... 92 0 

Security ft r« — ... 530 
Shield lSS.1 


Status Cbanee .—..065 
Universal Second ..(790 


01-638 O47BW70 


"Mi 

& _ .q 

405 +0.l| 
295 
362 
296o -02 

53 »-i 

2*-5 ..... 
49.4 -aj 
27.« ... 
57.3 *0.6 
76.7 *0.7 
644 *05 
53 S +0.1 
25 J *03 
32.1 +0.1 

m +tu 

^+03. 
3674 +2JJ 
94d .. 

96 94 +0.1 
570 -0 3, 
3704 -O.ll 
17 Js -01, 
8£0a +4-M 


6.78 
4.73 
1260 
427 
4.81 
£40 
4. BO 
5X8 

503 
600 
10 02 
1359 
3«3 
459 
5.42 
4.97 

*42 

048 

4.61 

10.06 

£76 

6J7 

9.48 

9.09 

6.40 

257 

518 

3.07 

530 

5.77 

536 

855 

555 


Trident Trust* (aHg) 

Schieslnger Trust Managers Ltd. 

140. Smith street. Dorking. iraomao+i: 

Ammicta Grout h _Q1 4 3£g +05 

Income — 32 1 345 +0J 

UTiiWilhdrawal... 2S7 27 J +DJ 

Inti Growth 512 551 +04 

MbrkFl Leader* — 215 22.1 .... 

“Nil Yield" 25 9 77 6 +0.1 

Srh. Am Exempt*. 23 1 24 J 

U K-Grth. Accurn. . l£5 . 164 

UJLGrth.D)M. P50 16J 

•Next sub. day ScpL 


10X7 

J«5 

557 

46* 

18 


Tyndall Managers Ltd.? 

IE CmynRr Road, CrWoL 
IhcomaSept 1 — ..(75.4 762 

lAccum UolUI 129 0 130 2 

Capitol Sept. I IBS 2 09 6 

lArrunv UnilM 0135 1190 

Exempt Auc. 25......fe2 79.0 

(.tecum ( 'mf:'— -196 2 2012 

CnnyoDc Sept 1. — 164 2 67.6 

lArrum. Vnitsi (75 0 781 

Inin) Earn 5epU._ 1702 1872 

lAccum. U natal 11080 197 ( 

SroLCap SepLl W54 09.1 

(ACt-um. liaii-.i HS6 1M« 

ScoUne.Sepi.l._- (106.8 *125 


□272SS— It 

448 

sS 

IS 

7*9 
677 
6 37 
600 
600 
A94 
494 
1005 


OOceanJc ExmV* Fd(g3 


Growth Accurn— 
Growth Zacome- 
luah Income— 


T*~1 559 w chain KniL DnririML 


FVleuds Fro*- Ute— B7X 
Do. Accqm ■ (32.7 




m 


• IUEGIWJAL MARKETS 

selection o i tbe share prices proviouslp shown under regional headings is 
Died below with quotations ca London. Irish issues.. merit of which are act 
Uiy listed ia Loadoa, are shown aeparately and with prices ss on the Irish 
-age. v 


ginv.sDpI 

iirming _ 


LbOp 


. tf. 

r Croft — 
■ hRcaeP- 
i(KA-i— 
.iMcKdy- 

sFVkjop: 


•• ■ Sleigh UpT 


19 

34 

» 

146 

24 

*3 

66 

22 

.11 

: 16 

360 

6 


1+20 


SeoniBrevr. 
LOXC.Stm.fl_ 
Holt (Jos.) 2Sp_ 

Kleea-e-Ze 

Lovell'* Ship £L. 
NTinLOoldsmlthl 
PM 


Pearce (C. H.).. 

Feel Mite , 

BobbCiledona,; 

Sayers IChp . — 
Sheffield Brick _ 

SbrtLDefnhat. 

Shiloh Spiim__ 
andmilCwau- 


» 


237 



230 


50 

...... 

s 


34 



85 


12*2 

i. 

54 


16 


82 


135 


24- 

nnni.. 

56 




'Con«-S%*80tS2 
Alliance Gas— 
Arnott 


CartoUfPJJ— 
ClondaUdo — . 
Concrete Prods.. 
Heiton (HldgsJ 

led. News 

InsQsrp. 

.Irish DuUUero- 
Mgbiy-— 

Sunbeam. 

TJKG 

Uni dare— 


•W 

2M ■ 
i°3fi 


36 VU 
254 
46 
89 
60 
14 
76 
65 


-«l 

-Da 




r . - — ** t pg, 


History today 

Edited by "Pater Quennall and Alan Hodge 

The SEPTEMBER issue includes : 

HE TEXTURE OF THE SOMME, 1916 

. ;■ - ; John Terraine 

I 0 RAGE GREELEY, 1811-1 872 

Louis C. Kleber 

HE NAVAL CAREER OF JANE AUSTEN’S 
R 0 THER David Hopkinson 

PAIN’S FIRST CAODILLO : DON JOAN 
0 SE OF AUSTRIA .. Henry Kamen 


I 00 D AND COAL : 


A CHANGE OF FUEL 

Alan D. Dyer 


HE SULTAN’S CLOCK ORGAN, 1599 

Lansing Collins 

ARAH BERNHARDT AND POLITICS 

. •. Joanna Richardson 

NOW ON SALE, PRICE 50p. 


innuai subscription £6.70 from Bracken House* 
Cannon Street, London, EC4P 4BY- 

tQGOOOQ09000G06oaeooowx>Gioaqs»oooaoQe9do£ 


OMPANY NOTICES 


YEREIMIGTE OESnaWBCHISCHE HSEN UND 
--. STAHLWERKE A.GL ■ 

YCfiT. W 10WOD 

Bonds tor tat amount at SU674*.0m hart noon 

.TSe^re6«K9 » Nuorr f bile tor . Tetferng im ntxa****^** 
e drawn debenture) an tterie. «« W oravlouriV redoeroed. ineiudon m 
anoe beuInrvIrM): . 

tor til* Bends o) JUST. 000 • ■ , 

at 1*84 an be.»46 Nel. . 

«r the Bond* Oi SUS2SO ■■ ; 

it 7901 sn to 9839 Inti, 
at i sou uu te 18300 Inel. 

am uvwuw 83. 1078- . _ - ... 

Amount imitliaaed m the marhrti 6U3S81JW0. 

Amount uuamortted; 5 L>X2 ,448,000. - 

- Outstanding drawn Bead6i 
i of StttliOOO 

, - 1203 — 1322 end 1223 — 1235 — 1»1 and ISO* — 14*» 1* 1405 
!^a«uuti —nil U47— 15101 to 1S1M |#d.—li3S8— 133*1 to 

'tfrisb 

, 4SO ^^“U»V--r»a35 to 1» 8»| taa^-95«92 to JSa9S it -tosL--9S0a8-- 


They am redeemable, eounon due Oeteber 23. 1977 and fellow) nn attariied. 
sm October “ 


- a to 18834 tactre— 1SM0 to 
; _ , Y^mbouni, SoPtorribw 7. 187*. 


inci. — laeaato 15950 toe*. 




THE TRUSTEE . 
KWDIETBANK 
5JC -UnrortBouroeotae. 


Key Fixed lat Fd..)58.4 


0851 — 7.7D 

SR 

530| ..... 14J9 


LAccum. Units). 

lAma DCEST. 

Special tacd Fuads 

Tnirice t93 4 -051 7^ 

(Accurn. UuftM. 163.4 172.4 -05 7l 

Chari bond , . 100 UJ/di 

Chariiund Aue.31- 106.6 308J 6B 

(Aceum Uolix) 1128 U£7 ..... 8-38 

Pension Ex SepL 8.|S7 97.? +05j 6*7 

Manulife Management Ltd.? 

P.O. BoxSL Sterenaae. 043858101 

Growth Unit* 1 33.7 350| — J 4-79 


^ 4* 

245a -OJ £16 

X5J X6J -0J 536 

3b 300 -0.U £00 

.04.4 2S.9 -0JJ (H 

119.4 2214 .. .71 10.18 

135 14.4 -0J 305 

16.6 • 1U -O.y 431 

D9.7 2L« -t-oij £08 

ffi in 

Pearl Trust Managers Ltd. (aKgKs) 
2EHl)ft Hoi bore. WCIV7EB 01-4050441 

Pearl Crewth Fd [UU 193 +0.11 5.02 

Arcam Units — . ... 8U 215] +0.1 5.02 

Pearl toe 230 S .4 -0 1 732 

Pearl UnltTsL. 263 28.3+02 S53 

(Arcam. Uoilst. _.[3L7 34J| +02j £23 

PeE^an Units Admin. Ltd. (g)fx) 

1 Fount B)n SU Manchester 861-338 SPSS 

Pelican Unit* 151.4 540] | 657 

Perpetual Unit Trust MngmL? (a) 

48 Hart SU Henley on Thanma 040126B88 

PpolimlGpGth ]«J 184.il [ 402 


Overocas Ponds 
111 Europe Gtb. FdL.|735 
(*» Japan Gtb. Fri.„t 


32.6to+0.1l £33 
49.5m + 0J 4.95 
«2ti £98 



said i n 

W 81 +03] L44 


UlUSGULPd. 

Sector Foods 

Commodity 

(xicomdty- Penn*- 1583 

Ed* rev- 57.0 

Fia’nal Sec*. FU ... S6.6 

Etoor FmttnrtaJ 2X1 

Star Prop. Share .. |35.4 
HtthHilon Rondo 
(xl Select Gth.— — 1893 
CirtSelcctlnc.** — .171.9 .. 

•Pnees on Sept, a Next sub. day Sept. & 
••Prices on Sept. I. Next sub. day SepL 14 

ScotbiU Securities Ltd.? 


6LM +001 
169 4, 

6L0] +-fl.*( 
60 « *0.? 
38.ti 
37.91 

&:.rj 


501 

649 

208 

335 

534 

402 

226 

122 


Stewart Unit Tst. Managers Ltd. ta) 
45, Charlotte Sq.. Bit nburuh. 031-2363271 

Stewart American Fund 

Standard Units M94 5J0j -.,..1 LW 

Accum. Units. Kll 566] 1 — 

Withdrawal Units |OD 46J| | — 

Stewart British Capita) Pond 

•SlandardT- (864 914] I 500 

Accurn. Units -^08 96.1] | 5.80 

Sun Alliance Fund MngL Ltd. 

Sun Alliance Hse.. Horsham. 040361141 

ExpKg.TtoJVuB.il .£135.9 1*24( .U 5 <2 

T2-SdTg alehouse RdAvlesbur* (CB8 5H1 

TThe Family Fd. — 167 8 7211+02] 3.69 

Target TzL Mngrs. Ltd.? fa Kg) 

TO Breams Bides. EC4A1EU. Q1-S4209T7 


Tyndall NoL and Cuhul? 

Income Aucnnl 2a_IU3.6 117 

lArrum. I'nltai. . ..1145 0 150 
Capttbt Auf!uri25_|9t0 101 

t-Vectrm. Unttai ]U46 119 


m 


ts 

415 

4.15 


Scot bits—.. — P29 350 

40.4d 
400 

* 393 

17 

6 40 w 

1.7 1«_ 

•3 1220 



•Prices at Aug ». Not sub. day SepL 8 


+03] 

-0J 

-0J 


414 

764 

483 

573 

2.71 

815 

355 

768 


f 


Tarjcl Commodity. 27.4 
Target Financial^. *30 

TflJXM Equity 282 

Tarset Ex. Sept. 1... 1325 

ODa. Are. Units. 1643 

Tartri Growth 233 

Tarcet Inti 266 

Retire. Unite-.. 28J 

Tart Cl Inc 186 

Tarert PT.SepL I— 1096 

TbL Inc 195 

TBLPref. 127 




30 Jt +03] 7K 


2^+0^ 
jO+oj 
20.0 
1140 

nl ... 

13.91 — ... 


391 

52? 


iS 

338 

5.70 

11.43 

1255 


TSB Unit TsL Managers Ltd.? lyi 
21, Chantry Way. Andover. Hon la. 028162188 

ncallne* tn 0264 634323 

(bJTRB General - OOJ 322-1 1 *3? 

ihi Do. Accurn.... 136 7 S93J . [4 35 

TSB Scottish... »0.2 63 J +041 313 

tbt Do. Aecum |61.6 64 9].. .. | 3.13 

Ulster Bank? (a) 

Wunns Street ttcltan. 0 232 33 531 

ibiUtetar Growth „|27 1 302«f | 536 

Unit Trust Account & HgmL Ltd. 
5-A,MinclnC 1-anc. EC3M 3DX- Ol-STMPai 

Fnarm Hue. Fnd MS 0 100.01-4(4 597 

Gical Winchesler . J16.1 17 6«a ... I 949 

Gl. Wither Ovaeas. (170 lftSd . . J 338 

wirier Gith. Fnd. „ £11 223W-10 4 SO 

Do. Accum. P32 245) -0.9] 900 

TOIeZcr Growth Fund 

5-8 311 netnB lane. EC3M3DX. 01-8234951 

income Unite HI Ud-U 400 

Accnm. Unit*.. [232 24Jq -0.9| 400 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Ca Ltd. 

1 - 3 Si. Paul's Churchward. EC4. 01-3fflBlll 

Kquity Fond. 2 Z6.M - 

SSESMezV ^ 1 “., 

Convertible Fund - 1150 122J 1 

exSferrHB Eg 

Pens. Selective M.7 63.9 

Pens Security 1139 219.9 

ffii iffi 

Wan. Pd. Ser. 4 1003 105.6 

VEquitvFd. Ser. 4 . 22.9 242 

fConv. F<L Ser. 4 — 990 104J 

▼Money Fd. Ser. 4-|9£7 1W.9J 

Albany Life Assurance Co. Ltd, 

31, Old Burlington St.. W0. 01-4875962 

■VEquttyFd. Aec^-. BZ20 

VFlxedul. Ace 10£9 

Gtd. Money PiUc_ 10314 
Vtoll Jdan-PtLAon . 93-9 
▼PropJiLAcc..— _ 988 
WTpleliw.Acc—J 117.9 

GlcUtonJCoAcc.- 1090 
IntIJJjU’nFdAcc _ 919 

PT-cp-Pen-Acc 1055 

M~ pJp ln v. Acc— — ]12£7 
AMEV .Lute Assurance LUL? 

AInmUse. AlmaRd. Rrixalt Rcigaie 401ITL 
Triad Manaaml — fU£6 1U3I .-..J — 

Triad MpL S’ ffi.8 97.7] — | — 

Triad Money Kund .f9S.4 100.9] — J — . 

Barclays Life Assur. Ca Ltd. 

3S2 Romford jfcL E.7. 01-3345544 

BaretaJrbcwd* Jto.O 99JJ ..._4 - 

Current ntdt value Sept. 2 

Beehive Life Assur. Ca Ltd.? 

71, Lombard St. EC3. 01-823 1288 

Black florae Sd 1 39£0 J — 4 — 

For “Brandis ltd." see 
“Lloyds BL Unit TSL Mngra.” 

Canada Life Assurance Ca - 

2- 8 High SL Pod era Bar. Herts. PJBar 51122 

gss-aay si i 3 ai = 

Cannon Assurance Ltd.? 

1 Otympic wy, Wembley, has 0NB. 01-802 8818 

Mfcrl ^ 

EresTaUd. Unit— 0008 


The City of Westminster Assur. Soc.? 

BlntoOeed Roue, 6 White houae Road. 

Croydon, CRD 27 A. 01-684 «H£ 

— First Unit MS 9291 1 - / _ 

— Fourtfa Unit j 575 J ( - Property- 

— PrtyUn* 1«.7 52jj — 

~ The City of Wminster Ass. Ca lid.? 

— Ri Bestead House. 4 Whitehorse Road/ 

— Croydon, CRQ3J A. 01-6849664 


Rambru Life Assurance Limited ? 

7 Old Park Lane, London, W1 01-4890031 

1»31 


♦Fixed Ini- FU 1340 

Haedtro Equity — 119.6 
DU 


West Prop,. 
Landbt. 


142.1 SOU J 

U3£5 1390 

, 116-4 , , 

134.4 36J — 



Speculator 

Puia Fund.. ^ 

Investors Opt. Bd_fil0.6 
Equity Fund 
Weil mi nil er Managed Fund 

Perfmnc — .. t 128.0 

Balance 1)280 _ 134. 

Gtced . 100.0 


Managed Cap 104.7 

MonuedACC 1226 

Pea.grop.Cap 1663 

Pen. Prop. Are 2010 

Peu.iEu.CHi 15L7 

Pen. Man. An: - .... 183.4 

♦PeaFiCBp. 136.0 

•Pen. F.I. Acc 127.0 

♦Pen.B5. Cap 109.7 

*Pn.B£A(t 1170 

Hambro O’ sea* Fd .|840 


1251 

339.1 , 

110J -..J 

1293 

1753 ...» 

2130 

159,7 ..... 

193.1 

1223 , 

133.1 

1152 

123 J 

M3 


Ut^ds Bk. Unit TsL Mngrs.' Ltd. 

7L Lombard SL ECS. 01-6231288 

Exempt 1823 866] | 8.90 R- Silk Prop. Bd — 


Prop. EqaiCy A Life Ass. Ca? 
HSlCrawford Street, W1H2AS. 01-4880657 


Lloyds Life Assurance? 
612 Leaden hall St, EC3M 7LS. 


01-8236621 


— MIL Gib. Sept. £ 

— 0pt.5Eq.5epL2 

— Opt. Prop. Sep(.2_. 

— OpL5K$w Sept. 2_ 

OpL5Sent 2.„ 

* ~ if a? SepL 2.. 


B 0 97231 w 

iSI-... 




~l Valuation day tan woriting day of the month. 


Commercial. Union Group 

SL Helen's, 1, UaderahitfL ECS. 01-2837500 

£g |rd = 


Do. Annul ty Uti. — J 


Hearts of Oak Benefit Society 
Easton Road. London. NW1 01-8675090 

Hearte d Oak- — ]33.4 353| _ 

♦ 

Hill Samuel life Assur. Ltd. 

NLA Tower, Adducmnt* Rd. Cn». 01486 OH 
HUlS.Prtm.VbiL— 0350 

vDo. Man. Uni) 0225 

Do. Money Fd. J1B9J 


1S4.0 


68.9 

•M — • 

«-7 


1225 


1018 


I960 

— 


Top Bd 

Do.Maa.Bd. — 

Do. Equity Bd 

Do. Px. May. Bd. Pd. 

Do. BaL Ajt.Ser.Tl 
Gilt E<L& Gov. Sec. 

Properly Growth Assur. Ca Ltd.? 
Leon House, Croydon, CHS ILU 91-6890606 


1 UW- Ol-W MO 

iH = 



m 


£1008 . .. 
Cdireot nine September 3. 

'Balance Bond 10025 1008-601) — 

EqnUrBMd™ CO ^ -3 — 

.Ssssasa - — M 

Mn^^Accuin.UnlL. £L2» i 
Lito.awd Eqnlty 1 mi 


a.M-051 - 


200 

34M 

1901 

77. U| 


-oja - 


lecradSe] IMS 

Ws£±= IS 

Stmftyl'Mrul 175 

©raeoilftjiid 1075 

♦Selective Afl-Fd-~ (73.0 

Capital Life Assurance? 

ConiSton HOose. Chapel AibWTon 080228811 

AugaAll — f 7906 J — 1 - 

CbriJmc. Japbet Life Ass. Ca Ltd.? 
1 Fatometfnr Bow. EC£ 01-29839N 

banBwilU MO 29- 

BxmefBdo. g.O 2>- 

Usnased Bd*. P9.6 

Bvd&Bda. 


Confederation Lift Insurance Co. 

120. Resent SL, W1H 6AY 01-437'P040 

rEqu/ty Fund- — - " 

" {Managed Food—. 

Personal Pea. Fd— 

Equity Pen. Fun4_ 

Fixed InL Pen. Fd 
HaaaeedPcn-Fl- 

Property Pen. Fd 

♦Protected In. PoL 

Cornhi n Insurance Ca Ltd.? 

32. CorttitU]. E.CJ& 01-6265410 

Credit & Commerce Insurance 
60 Mark Lane. EC3R7TN 01-488 1166 

SKffi&rBSI iSSI ~ 

Crescent life. Ass. Ca Ltd. 

Bisywick Hva Mdobd. Berta. Mdshd. 34655 
do*. Pin'd, lnv. Fd. _]533 5£9( [ — 

Crusader Insurance Ca Ltd. 

Vlocute House, TowPLECa ■ 03-8358033 
Gtb. Prop. SepL 7_p73 ■ M3| +03] — 

Eagle Star InsnifMuDand Ass. 

1. Threodneedle SL. SC2 - 01-5683212 

Easle/lO CL Units _p5.9 -37^ -0J] 7.63 

General PortfoDo Life Ins. a Ltd.? 
60 Bartholomew CL, Waltham Crota WX3 Ism 

Portfolio Fund 1 , 9843 ^ J I — 

Portfolio Capita) — p£6 4L7l — .{ — 

Growth A Sec.’ Life Ass. Soc. Ltd.? 
United Houte.W.11. 01-2398166 

Flexible Finance - j 

LandbazikSecs. .. 

I^idbank Sc* Ac. 

Gfr-S Super fti ad 


Imperial Life Ass. Ca of Canada 

Imperial House. Guildford 71256 

— CrtPcLSepLO 1492 53^. — / — 

— PaftLSepLS pU 4M| 1 - 

— The Individual life Ins. Co. Ltd.? 

— Enterprise Hse-, bambUT) Brunei Hd. 

— PorUoiooLb POl 2AW. Portsoiouib 27733. 


tf^UnFd. Au*. 15.J144 6 . 

♦PenEoFd.Autl5. 

PnPdrt.Au*j£_, 

♦PraFdlo. Aup.151 
♦PnDpFcL Aug- 15— 

M & G Group? 

Three Quays, Tower 1 

Per* PnSepiJ 

Ce. Pp. Bd. SepL 3 
Equity Bd.Sept.2_ 

Fmiv. 77-80 SepL 2; 

FmJy. 81-86 Sept 2. 

InL Sept. 2 

Mnfid-Bds-Sept. 3__ 

Property S^pt. 3 — 

Magna Assurance Company Ltd. 

18. Chequers Sq. Uxbridge. Middx. 52161 

BuiUiaeSor.Bd._l 1144 1 1 — 

Magna Ban. Fd — | 129.4 I —.J - 

Merchant Investors Assurance? 


1263 1303 


207.4 2220 


973 ^^1020 

— 

1230 


'TKHvrr 


(W.4 114.4 


Il2£3 132.8] 



Property Fund. 

Property FundtA).. 

As n cultural Fund. 

A«rtc. FundlAl 

Abbey N«. Fund _ 
Abbev Nat. Fd. (A) . 
Investment Fund _ 
Investment F(L IA1. 
Equity EuimL ... _ 
Equity ftutdi A) . 
Money PUnd._.__ 

Money Fund (A) 

Actuarial Fund 

4> Retire Annuity _. 
Olmmed. Ann*ty-_- 
Atlaslle Aiiuuk 


m 

5424 

541.6- 

1400 

140.3 

540 

540 

12L5 

1214 

1220 

1221 

100 

UPo 




Slater Walker Insurance Ca. lid. 
a ITxbri dee Road. W12 01-7469111 

sttra&ju = 

Sun Alliance Fund Mangmt. Ltd. , 
Sun Alliance House. Horsham. 048364141 

EpLftLlnL Aug. 11. |U28 11600] 1 — 

Sun Life of Canada (U.K.J Ltd. 
2S,4.CorkspurSL.SWlY5RH 01-9805400 

Maple l/. Grib 1350 

Maple li. Man gd. _ 990 

Maple Lf.Eqty 910 

PerenLPoFA 1480 


41 - 

+0.4 

-0.4| _ 


— AJi Briber Ac. Uta.195.4 1610] I 

— 9.M1 Weather Cap. .,920 97.7( ... "| 

VInv. FU lUa 


Fixed InL Dulls fr??- 8 

Equity Units 100.0 

Property Unit* 1229 

Managed Units 1200 

Hobm Fund.. 107.4 
K. AS. Gilt Bond— 12B0 
KfrS. GovL Sc. Bd. 1920 

♦Owupodily. J30 

^Growth. 104.4 ' 

♦Capital .©18 

Olneome— 


♦Intern ati DitaL.— 12S.7 
♦Fbreign FxA.laX.22 IDS 3 
♦Foreign Equity ■ ..ptW3 


©7.0 


W“ 

129.4 

126.4 .... 

1133 

1Z3J 

^ ::r 

^ 

1127 


ugr: 


135. High SubeL Croydon. 
Ctmv. Dep. Fd. 


014 


1170 


1160 


804 

...... 

1260 


42.D 

m 

1207 


990 


112 7 

*.■» 

1396 


136.9 

— 



.11. 0) -3D DU 

M = 


I 


Guardian Royal Exchange 

Bqyai Earbaage. EC0L 81-3837107 

l 


Irish life Assurance Co. Ltd. 

XL Finsbury Square. BC3. 0I-4B8B3S3 

Blue Cl d. SepL 4 — Bs 9 ,5801 1 508 

Managed Fund [146.7 . 154.4] — 

Prop. Mod. SepL 1 -5430 lM.fl 5.30 

Prop. Mod. Gtfi. ©8.D 15£7j .| 500 

King & Sh arson lid. 

52 Core hill. EC3. 

Gilt Bonds -0200 

Gqri.Sec.Bd. -©2D 107 

Laugh am Life Assurance Ca Ltd. 
ICsdnl Hse.. Finabuiy Sq, EC2. 01-6288881 

Langbarn 'A' Plan-. KO0 63.41 +0.41 — 

Midas Botuta P8.2 -0.7J — 

♦Prop. Bond 125 _g +221 — 

Prop. Units >USi—|24J S3 +0.41 — 
Wisp ISP) Man Fd [610 MS) +0£| — 

- For Life & Equity Assurance 
see Can dob Assurance Ltd. 

Life Assur. Ca of Pennsylvania 
39-42 New Bond SL.W1.Y0RQ- 01-4038396 

1 * COP Units |8U 857| ._.-[ - 


Mnm-y Mrk[. B. 

Mer. lnv. Man. Fd. 
Mer.Inv. Pij-.Bd.— 
Equity Band — ___ 

Prop. Pens. 

Man Pen*. 

Equity Peas., 

Conv. Dep Pens.— 
Moo. MM. Pens 


NEL Pensions Ltd. 

Milton Court. Dockbig, Surrey. 5BU 

Nelex Arc. I’niu _|7£4 80.4) -0.4l — 

Nelex Capital B90 62 jJ ...J — 

Nett mb. day September 2£ 

New Court Property Fund Mngrs. Ltd. 

St S within* Lana tendon. ECt 01-6284356 

N.CLPTJ. Jon 30 — 11050 _ 111? J 7.70 

>'nl rob. day SepL 30. 

NPI Pensions Management Ltd. 

48. Grocer hurch SL EC3P3HH. 01-6234200 

Managed Fund [107.4 1119] J - 

Prices SepL 1. Next dealing Oct 1. 

Norwich Union Insurance Group 
PO Box ■£ Norwich NR1 3NG. P60322200 

Mn.Fd.Sepl I 1134.7 147.11. 

£q.Fud. SopL 1 D9B.8 209 J 

Pr. Fnd Sept. 1 Q03J ioa« 

Fx. Fd. Sent 1 pLO 116 a 

Nor. VbL Aue- 1»— | 1380 I . 

Phoenix Assurance Ca Ltd. 

4^. King Will lun St, EC4P4HR. 01-6369070 

Wealth As* MJ _ 91.41 +0.«| — 

Eb£ ptx^fi‘i:z^9 fco&i ::j ” 

Provincial Life Assurance Ca Ltd. 
S22. Bikhopsgale. E.C3L 03-3476533 

Prov. Managed FU..|9SJ 100.6| | — 


Pension Fd. tin 

Con v. Pens. Fd. 

Cnv. Pus can, UL 

Man.Pcita.F(L , 

Man. Pens. Cap. Ul| 

Prop, ft-ns Fa — 

Prop. PonaCap.li ix 
Bdcg. Soc Pen. Ul) 

Bdg.Soc.Cnp.lO 
Prudential Pensions Lindted4> 


1134 

110J 

116.7 

1150 

ua.7 

116.9 

fiK 

H 


16.fl 

13 

20 , 


01-40S9222 


0 692 23 3 71 


Hoi bom Bora EClN 2NH. 

1*40 
I3.U 
19.72 

Reliance Mutual 
Tunbridge Wells, KenL 
Rcl. Prop. Bds,„ | 167.4 | ] — 

Royal Insurance Group 
2 North John SL, LlserpcoL 05)2366622 

Royal Shield Fd..-D00.4 1062) | — 

Save & Prosper Group? 

4. GLSL Helens, tamdoa.ECS 01-5B81717 

BaL lnv. Fd [1050 109.4] -0.1 

-Property Fd. 1256 132.‘ 

SDepOMlFd. 112.0 137.' . . 

StuitePen. Fd. ..... 1160 123 J] - 00 ^ 

•"Property Pm F.. 160.0 169 

JCWnpany peo.Pd. ,p« D 155. 

Pneea on **Aue. 16. •••SepL 6. 
^Weekly valuations. 

Safeguard Assurance Limited? 

Sn-an Court. Pctenfietd. Han ta Pirsfld. 3301 

InveslmentFUnd— |1M.0 1090] | — 

Schroder Life Groups 
Enterprise House. Portsmouth. 070527733 

Fie*. Aug. 04 1990 10401 

- - - 1590 

144.1 1570 

1258 101.7 

1120 11SJ 

103.7 3090 

Pens. Cap. Aug 34.. 138.1 1450 

- - - 1540 1620 

1D6 06 

. 108.79 

1 97.9 1B3 jJ 

Scot. Widows’ Pad. A Ufa Asa Soc. 
P.O: BoicSOZ Ednbph. EH165BH. 031-056000. 

Inv.Phr, Series 1 [75.4 75 9] I — 

lnv. F$. Series 2„. J72 J 75.9| | — 

I 


— Target life Assurance Ca Lid. 

— Target House; Gatehouse RdL. Aylesbury. 

Bucks. AjU'sbury ItEStfl 5D41 

” Man. Fund Inc B4.5 .893] ....J 

Man. Fund Acc 95 J 186.7 

. Prop. Fd Inc. 950 lB0.fi 

Prop. Fd. Acc. ... 1120 

~ Prop. Fd. lnv. 950 ..... 

Ftacd InL Fd. lnc.9fc£ 1020 

Dep Fd.Acc.bic.... 9S.9 1011 ...... 

— Kef Plan Ac. Pen. 486 . 528 -10 

— RcLftanCap.Pen *20 45.4 -L4| 

— KeLPtanMan.Arc... 9«0 99i 

— ReLPkanMnn.Cap— 1427 90.1 

— Transinternational Life Ins. Ca Ltd. 
“ 2 Bream Bldg*.. London EC4 INV. 01-4036407 

■ft* w 

fljj ■gj 

Man. Pen. Fd. Cap,. [816 85 3 

Man. Pen. Fd. Acc. .[830 87 

Trident Life Assurance Ca Ltd. 
RreiUade House. Gloucester 048238541 
Tndent Man. Fd — [1870 113.0] 

Tndenl GrJ«u.Fd._ 123.9 
Tndent Prop. Fd. .. US 0 

Tndenl Eqly. Fd 7B.4 

TrirfoctHAUF. U6.7 

Trident Money Fd. 110.4 
Tndent ftac’al Fd. 1U.0 
TrdnLBd AUR 20 _ 330 

GIU EdCed 93J 

InLMJdanarcrFrf... pdS.d ZU.8[ 

Cast value for £100 premium 



130.6J 

12L| 

UM 
368 


Flex. Auc. 24 

Equivt. Aug. 24^. 

Ser.2Aue.24 

Prop! np. AUC- 21 , _ 

Fixed Inc. Aac. 34-0120 

Deposit Aue.24 r 

Pens. Cap. Aug 34.. 
Pcn.AecAue.24,_ 

Exec. Pen. Cap. 

Exec. Pen. Acc 
Mono' Fund _ 


Tyndall Group? 

HI CmynCFRoad. Bristol 0272322+1 

3-WtoAua.lB. — [ 100.4 I | — 

Property Aug IS — I 67 6 | — 

Peposil AUR.1S.—.. 1150 I — 

O'scuinv.Aug. Ifl-i 630 I [ — 

Vanbrugh Life Assurance? 

4M3 Maddox SL.Ldn.WlR SLA. 01-490493 

Menaced Fd 0896 115.4] -0 

Equity Fd p3.4 1511 

FI v«f Interest FtL-0311 138 ] 

Property Fd 0141 124.. 

Cash Fund —[107,1 , 

Welfare I nan ranee Ca Ltd.? 

Hie Less, Folkestone, KcnL. 030357333 


— Cap Growth ftind.. 

— ♦Exempt Klra.Fd... 

— * Exempt Prop.Fd .. 

— ♦BtpLInvTa.Fd 

Flexible Fund 

— Inv. Ttoito Fd ... 

— Money maker Fd 

— Property Fund 


146.4 
864 
64.8 

92.7 

760 

919 

74.4 
64.6 


Windsor Life Assur. Ca Ltd. 

1 High Street, Windsor. Windaor68144 

life Inv. Plan* B0 0 

Future Asxd. Gtil-fiaiaP 0)031 
HeLAaod Pena— r £1502 

P)«. lnv. Growth I 86.4 


WinaaorDB14 

fli i 


OFFSHORE AND OVERSEAS FUNDS 


ArbvKhnot Securities (CJL) limited 

P^X ftarl07, SL Hetier, Joraey. 0334 2S»1 

Butt frSntUSDCD -110L8 U£0l 1 — 

- Next wh day SepL 16 

Aostnliim Selection Fund NV 

Maxtat' Opportunities, rio Irish Yodng fc 

- 

% -hut sub. day SepL SL 
Basque Bruxelles Lambert 
3> ate do la Rc*n»re B 1000 Brasse te 
Bents FwulLF fJ.725 1.9*51 ] 606 

BY ef London A S. America Ltd. ’ 
4D6£ Quern -WctnriJlSl,EC4. 01-34898 


Net asset 

Barclay* Unicorn lnL ICh- Is.) lid. 
1. Charing Cross. SL Bettor, Inn- 
Jersey G«. Over — ' 


CenthiH Io& (Guernsey) Ltd. 

P.O, Bo* 157. SL Peter Port. Guernsey 
IntManFd-AUB. 25 .[1328 1430] — J ~-’ 

Delta Group 

P.Ol Box 3012. Nassau, Bdhauttv. 

Delta inv. Aog, 31_{SU5U7 123) I — 

Dreyfus Intercontinental Inv. Fd. 
P.a Bov N3712, Nassau. Bahemas. 

NAV Aug.ll— PLSUlb 12771 | — 

F. 4 t MjCnit Ltd. Inv. Advisers 
1-Z Laurence Pountnep mil. ZCOt IfflA. 
01-6*3 4680 

Cen.Fd.5epL! — J 3US304 | — ] _ 

Fidelity MgmL & Res. (BdaJ lid. ' 
PD. Box gffi. HhmJHo* Bgwatto. 

niMiS 


^ 1 1 

Hambros (Guernsey) United Klein wort Benson ^Limited 

PJ). Box 8 RSl Peter Port. Guernsey MW 36521 20, Fmriuuvb S1..EC3 0)-823BOrt) 


CL Fund 
InL Band 


Do Ac-cum. . 


Ha put Management Ltd. 

3IB FU House. Jre Horn SL 


Bone Kane. 
HK4Pac.lI.Tst- 


KB Far But Fd.. 
KBlntL Filed 


Uei dollar trust 


01409822 JSSgtoCfe: 

fidelity PSc-Fd — 
Fidelity World Fd- 
FtdelitpSlcr.ftte- 
Series A tlotoli^u.. 
Soles B CPacifici—L 
Serial D lAnvAssJ . 


063429041 
1 12.06 




DM 
£ 470 
00.99 


m 


.M B26 

Oliver Heath and Ca (loM and 'Gib.) 
4. Irish Place. Gib. GX20 tot (ToJri O6B48Z670 
Warrants Fuad (XJ.pJ.67 4«0t| I - ■ 

Henderson BSM MgemnL Lid. 

P-0. Bax X4723. Nassau. Bahamas 

HiD-Samnel & Ca (Guernsey) Lid. 

8 Itfrtne SL. Frier JPtorc Guernsey. CJL 

Guernsey T sl s|U21 U9.9( +0J] 3.90 

Hill Samuel Overseas Fond SJL 
37 Sue Xotre-Dane, Ltnretnbwrrc 
NAV_— PIW62 lU7[+0 M[ — 


(Gbk 01-388 38311 KB Japan Fund—.. 
MSN _ -1 SJO &8nei Bernuda 


■Inieri tails (Ural.. 1& 952 


•UnlfomtalDMi. — 


2008 


+5] 


1,054 

gj gj __ J 

SL’5993 ^ 

3US1L25 
SVS22 33 
SU5409 


TOr* 


407 

362 


I 

Old Court Commodity Fd. llgrs. Ltd. TSB Unit Trust Managers (C.I.) Ltd. 
P.O. Boa SR SL Julian's CL Gurensey MB1 38741 Bagatelle Rd.SL&oilour. Jnrey 0KH 73404 

O.C.Condty. Treat. 1113 8 mOj . . | — JAB-UiUlS... .11312 138.401 ... I 4.44 

Pricoe on Auc- 31. Next deaUnc SepL 14. Prices on SepL 1 Next nib. day Sept. & 


222 

LOb 

109 

238 

909 


KB set as London paying agents (mb'. 
Lament Investment Mngt. Ltd. 

8 SL George's Su Doqglca. IWt • 06244888 

Lament UnUiic— pBJ 1901 [ 1504 

LamOflllaLOii — (47.0 508) ....J 

Lloyds Bk. (C.IJ U/T Mgrs. 

P.0. Boa 195, SL Holier. Jersey. 0SM3756I 

Uoyds T«t. CJ*»n»s_ B3.fl 55fl J 290 

Next deeding date SepL 19. 

Lloyds International MgmnL SJL 
7 Bn* du Rhone. P.O. Box IIP. 1211 Genera 11 

fisffjasrsas astd 


Property Growth Overseas Ltd- 
28 Irteh Town. Gibraltar. (Gib)6lD6 

03. Dollar Fund ... | SIM ] | — 

Sterling Fuad [ GOO | .—I — 

Royal Trust (CD Fd. MgL Ltd. 

P.O. Bor 194. Royal Tto. H*a, Jerws. 0534 27441 

R.T. prl'L Fd._^„SUWA lOJil | - 

_ RT. IntT. (Jsv.l Pd. J96.0 10flO| .... | — 
4.4* mere at Aug, 13. Neat dealing SepL IS. 


Tokyo Pacific Holdings N.V. 
loti air Management Co. N.V, Curacao. 

NAV per share Aug. 30 SL'53800. 

Tokyo PaciHc Hldgs. (Seaboard) N.V. 

la titan Management Ca N.V. Cbrocaa 
NAV per share Aug. 30 SUS3&39. 

Tyudall Group 053437331 

Hamilton. Bermuda. * SL Holier. Jersey. 




F.UR.S.T. Managers Ltd. 

Bardin Unicorn Int (L Jl mlj 5^?** 

l st, Douglas. IjOU. 06244856 Ptostawrliag. .10139 . U-46| — 


UmeenABstSKt. 56 J 

Ito-AMst-Wa »J 

Da Grtr. Pacific t~ OJ 

Da IntL Income 32.6 

Do.LetMum— 4L7 
Da Manx Mutual MJ 


6LS 


35J ._ 


ijo Firat Vi king Commodity Trust 

- 8, $L George’* SL, Don £(a£LoJt 06M486Z 

PM.VjlLCm.Tto._p6J 38i( [ - 

100 Free World Fund Ltd. 


International Pacific lnv. MngL. lid. M & G Group (ytfcHz) ' 

P.O. Bax R237. SB, Pitt SL. Sydney, Auto. Three fety* Tower Bill ECS BflW. 0)636 4588 
Ja*diflEqui[)'TtL.|SAl33 L96j | 4.W AtUnr BLAuaSl-hlJM LWl | - 

JJELT. Managers (Jersey) Lid. Grid aft- m Z' ] ~ 

PO Box 194. Royal Tto, Bae, Jersey 063477441 Island. B03 ,K'S ~8-| XMS 

Jersey Extra L Tto. -II30JI 15301 ] — (Aecuia L tori w. , .J W7 _ Z210f -0 Jf f«B4 

As at Aug. 31. Next nib. day SepL 30. 


(iMMirtoililA grin ButuuticU Bldg. HamiKoa, Bcnotda. 

***?£&** "NAV Auc.31 _| 5VS157.95 [-S.93] — 

194-200, ainbopagnu*. FCZM 4PK. OMffif'6787 r _ M . 

ARUACAug.2 [ $£84 -...j — G.T. Management Ltd. Ldn. AgW. 

COUNT Any. 2 . 0 311 • ■ 1 j — PaA Hse, 16 Fliubuty Qreus. London Et 


Jardine Fleming & Ca Ltd. 


•Cayman £ 
Samuel Montagu- Ldn. Agts. 


4Sh- Floor. Connaught Centre. Hoag Kane 


Bridge Management Lid. 

P.Ol Box 306. Grand Cayman. Cayman In 

mvasWAua-SJ J Y13JQ2 J J — 

P. a Bax Nrfim Nassau, NP, Ba hama s . 
NIppooF. Sept — J 0.91 

Butterfield Management Ca Ltd. 
P.O, B« US. H u m l lto n. Bermuda. 

iffissgjsi-pffi! a=L« 

Pncaxai Ang. 9 . Next sub. day Septia. 

Capital, International SJL 
37 run Notre- Dame. Lnxembourt- 
CapittUntFuwL-l SUS14J7 !+904[ — 

Charterhouse Japhet 
X, Patcnoator Bow. EC4. 



I 5 SI! „ 

Fondak. 

FandlB- — 
gmpTor Fund.—. 0 


j ^ 

-IS 

i 'i 



01*3469609 

58 

w 

20 s 


.. . ECS 

Tel: 01-628 6131 TUu 888180 

management InSeruatiObal UK 
da Bt of Beroiuda Front SL. HamMn. Buda. 
Anchor Gib Edge^tt9J0 

Do.Auto Jeracv M.9 

Ah chor J nJfiy.Tlt_ BL8 
Anchor ‘B* Cnlta_ BISJI 

Anchor InL FM. ] 

G.T. Bernmda tiUL 

Bfc of Bcruwte Frinit SL Handta. BuXU. 

&T+.P. F. SepL 2^. [_St^32W I | 122 

DoSUJ-iLAnt 26-079 JO J870sj 108 

GL5Ka.sepLS__r susha [_.Z| tun 

G.T. Management (Ash) Ltd.- 
HutChiaoe Hso, Hareourt Rd, Hoag Kong 

GTA**F&SopL2fSBt7M 7J7J ] 101 

G.T. Management CJersey) Ltd. 
BqralTa.Hao.<Womerio.«.HcUor.3«icy 
GTA«toStelg.FL.JC909 J304) J - 

Hambro Pacific Fund Mpimt Ltd.' 

2118, Connaught Centra, Hoag Song 
BariE.«.Sn*tJ_J»57 OBJOi »_J 2J7 


JanUncCMaTtoT. 
Jardine J m». WJP 

JardlneS E.At- 

Jardine Pb)p. TsLt., 
Jardine FIcm-TnLt I 


6HK2S9.42 

3CS12B3 

. SBK9.01 

NAV aus. 14. ’Etjuiv. SUSt- 
Next wb. day August 31 



66.45 

901 

US — 

1145 

55 2 .... 


2501 

100 

207 

III 


For “Jersey Savingx Bank'* see ‘TSB Unit 
Trust Haugen’’ 


, 00 Apollo Fd SepL JISTtUS 

lu mnfaw 

Murray. Johnstone (Inv. Adviser) 
tea. Hope SLCUugow.a> 041-221 5521 

•Hopca-fti- I 51'^.W I -...J - 

■Murray Fund [ SUS7.49 | 4 — 

•N'AV Aug. 14 


Save & Prosper (Jersey) Ltd. 

37. Bniad5L St. Helier. Jersey. 0634205B1 
Save it Prosper latenunhmsl 
tlnLCrFd Sept 1. STL'S 90 645] ..... 

TDir.Fd SepL 1 .Bus) SO Xffil 

tJantFE Sept 1 _.XTS3D Sfl) 

•Caauod. SepL 2(1277 IBCfl 

Sepro SepL i Tffl'SUW MU) ..... 

Save & Prosper Htunto. (Jerocyt lid. 

bCtianoel Cap. 1178 J 137.4] +0 

bChannei tto and NZ 7 47 J .... 

♦Fld.lnLSeM.1 |1121 113 J .... 

fieahiigt ill on, fWed. "Thu re 

SchlesLngcr Fnd. Mgrs. (Jersey) Ud. 
P.O. Box 197, SL Hdier. Jersey. 053427311 

SAl.LPtt, 1 [92 0 97.0| . ..I £00 

total. Fd Jersey.. 1107.0 mU^+10j 398 

J. Henry Schroder Wagg & Co. lid. 

ISQ.fticaptoduBCS. 01-5884000 

_ - - --" 257 



600 

~.[ 3227 


■WMW toLfttLuMS'gZ.^BUl 


Kemp-Gee Management Jersey Ltd. Negit SA 

L Charing Cross. SL HcDcr. Jersey- 8SD4 28041 10a Boulevard Royal, tetaemboarg 
Kemp-Ce« rapiuL. [62.B gj -r-*| ,r« NAVAuil37 ..] JUS8.70 | 1 — 


Komp-Gee Income. |5L6 


12A6 


Keyselex MngL Jersey Ltd. 

FO BaxS8,SLH«U«r. Jerscj'.(EaqOJ-BD670TO 

Pb aac toa. - , STUB - ..... 200 

K^SratonZi: E£M J 75J — 
Fonsriec Europe _ S7MJ59- ..... 300 

Neysrim Eurepo— C401 451 300 

Japan Gth. Fund — . SU5ia.« — 

K&seJax Japan _ E7J4 111 — — 
CcnLAsocUCaa— F- OM04 l+DJoj — 


Negit Ltd. 

Bank nl Bermuda 'Bldg*. SaalllOB, Brmda, 
NAV Aut 27.— I £4.07 | .....J — 

Neptune IntnL Fnd. Mgrs. 
l.Cbanng Cross. SLHelier. Jay. 063420041 

tatemationaJ Fnd_ 1240 23.4] [ £01 

•As at SepL £ Next anh. day Scpi. 10. 

Old Court Fund Mngrs. Ltd. 


Singer & Friedlander Ldn. Agents 
20. Cannon SLEC4. 01-2486646 

| ! iS 

Slater Walker TsL Mgt. (Jersey) LtdL, 
30 Bath Et, SLHelier. Jersey. 05M73J14 

Growth Invest On 0 2600 f 2.60 

IntnL Fd 65ffl ...J ' 


di 3:8 

3.00 


Vt.fr M. KKmvmm Mm riu'ranrt rid P-O. BA Sc Julians CZ„ Oacnacj . 0*61 2333) 

gsajssLE?.. a 


Gltt ftiadUrsy. i— -K9-52 9 

Next tun. Snptnabv 


'5S 1225 JnLFd.Aiig.l6...-_p 

cl 5taCaS4.Aflg.SI-r 


te*flKE!i^r 3 » rn 137 ^ a - 

Value SopL 3. Next dcaltao SppL 13 

Surinvest Copper Trust Mngrs. Ltd. 
P.O. Bax 08, BLHeUor. Jersey 053436)36 

SurtnvesfCpr. TsL. (£13.77 145O|+0J0( — 

Surinvest Trust Managers limited 
SO. AUto] Strom. Deuglat, LoM. 062423814 
The SUV tr Trim —[95.9 10U] +1,9] - 


Overseas Sent 1 — HJSUfl 

(Arcom. Uniui Il^LH 

O’ waiSIf ) SepLl.. ££80 

lAKum. Shares) £9.60 

GUI Sept- 1 *-4 

(Actum. .Shares) — 1923 
3-Way InL Aug.19.. SI S234 
Jr»; . Han Auc. 16— 86 0 
American SepL 1— 941 

United Staled Tst. IntL Adr. Co, 

14, Rue Aldnnper. Luxembourg. 
UJS.Tto.Jnv.Fbd...) St>ma l+AJKf 00* 
Net asset value SepL 3 

S- G. Warburg & Ca Ltd. 

30. Gresham Sired. BC2 01-aro«SS 

Cnv. Bd SrpL3 ] 5US&S0 [+0 031 — 

Energy lot sept 3 .. 5USU.65 -201 — 
Gr.SLlFd. Aug31 -| SUS6 95 [ ...-.| — 

Warburg Invest. MngL Jrsy. Ltd. 

1 Chari nE Cross. Si. HcUcr. Jsy. CL 0534 3B041 
CMP urt Auk. 36 -. [SUfllil ?.H 

Q4TI4d.AuK.26. -E9 15 909 

Mi-tataTto. Aug. lfl.ttU87 1319 
TMT.AUC. 12__ __Sai71 »9I 

TUTLtdTAuE.12— P058 1007 

World Wide Growth Management? 

I On, Boulevard Royal, 'Luxembourg. 
Wrld.WldeGthJto..( $i;&120S |+S07| — 


NOTES 

Prices do not Include S premium, where 
applicable, and ore In pence unless othervise 
indlcaicd. Yields % islson-n In last columni 
mlQwroraUhuylng n (P<rtiroaa Ottered prices 
include at] expenses b Today's prices, 
c Yield based on after price, d Estimated. 
* Today's Opc-nlnp price, b Ditonbutwm free 
of L K. taxes, x Otfcird price includes all 
oxMpses cncrpt acenCs commlsatra 

E Ottered price include* ail expenses if 
ought Uiroaffh tnansavn. * Previous day's 
pnea * Net of tax on realised capital Cains 
uni c*s indicated by ♦. 1 Guernsey yield. 
f Suspended, g Stogie premium Insurance 
bonds. 
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Chartered Surveyors 
London - Aberdeen • Milan 
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Ireland Emett.. 1 

35 
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|+ «H Dh TU 
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Over Fifteen Years 



33 

130 | 84 

S' 

95 
40 
66 149 
- ' 52 
32 
11 
45 


£31*2 
20 
69 
120 

.... 6V* 
>.... 67 
9p. 33 

t .. 25 

32 

Mp 28 
42 
47 
40 
130 
33 
38 
92 
51 
66 


3.6 31 
3.6 U»j 
45 *35 
SO 44 


■ 10 % 
4% 

Smith VH'A'fl 338 
57 iSualfy AG Sp.. 58 
30 KtalusDiteL lOp. 40 
20 [steinhen: lOp. . 11 

13 
37 

CDS Crop | 63 

UfCoa.EJ'.V | 23 

81*a 

YeraorriiMp-i 28 
Kaito.-A'ajp.-I 30 
Walker, iasi. — ( 3S 


89*4 84% 
«« 87% 

95 89% 

% 92 *j 

102*2 93*2 
78-4 74% 
911 
74 
221 
861 
83 75 

92 I87\ 
69% 



83 
23 

25 
80 
6*4 

26 
55 

6%|Vl]4tljppap 


3. 

3 
6 
2. 

♦ 

4-u, — 

3.6 

37 

5.9 

2.7 

3.9 
.... S3 

12.S 5.7 
15.W 65 
ay 63 
L9(10. 

4.8 fa. 

15 9. 

* 13. 

6 9. 

« a 

4513 

1 a 

9- 
61 


ENGINEERING— Conti nned 

| Tmr |*-"| S |c%r|Sk| 


88 58% 

£109 £75 
»3 50 

44 38 

150 W 
83 
33 
21a- 
52 
7 

32 I 19 
30 I 22 

55 38 iPnweftf Wales* 


HaUiteMp] 


W I-rl &&4LH 80 J 


“Js a 

H 28 16 

27 35 

62 15 71, 


BpU 63 


UauMarin.ISp 
HemifT Sec* _ 
Midland £1. .... 


1341 63 43 UiEuter As>*li.. 

_ 335 268 Naf.Bh Aust-SAl. 

7J2f> 12.77 87 6® Nai Cwa - Gr P — 

1L67 13 24 ’272 201% Xai.WeM.fi 

652 1206 405 300 SehrodersEt 

759 13J4 295 210 Sccraabe MC£I. 

ra i l 31 la Slater Walker. . 16 

1382 75 52 SnilbSt Aob. 58 

w « 494 327 Sand'd Chart £1 

_ 56** 55*4 Trade Dev. SI 50 

12.44 62 31 IM-BkAfr. 50c.. 

12.60 385 280 Union Disc £1 .... 

itlO 30 16 l\D.T 18 

17 0H £31% 01*4 Wells Fargo S5_ £19*3 1+% 
58 40 WintntfSp. 40xd|+2 


166 
87 I 60 
■134 92 
54 | 38 


COMMONWEALTH & AFRICAN LOANS Hire Purchase, etc 

91 85% -Ao.-4.5i;pcT3'iB — 87 %b) ♦% 625 1220 lg - l6n , . 

82*4 777 a -Dajijpcrr*. 81% -* 4 681 1271 % ,5 * n r 

74% 6B*« ~Do5%pc 711-82 7lya +% 7.66 1269 ,2 r " OnMtailta J 24 JL9- 

»’ ■ 80*4 "N2-SPC 197878. __ 86%-% 466 1120 -g *2 Sfi 

kts. fli ”nnfinrTnai sis. 7w i? so iP ?7 Lw*® 4 xoLato J 62 32 


S5« 80*4 "Xi-Spc 107878 

63% 80 "Do GpcTti-aO 

74 67% ”1*0 Tfcpc E3-8S 

43 22 Slh Rhod S.-pc 65-70. 
62 34 Do SpeTMl 


fo£ mm Hg a i6 lSSSp" t? . L7 

4? 2 M 85 54 Prov Financial. 61* +ZW t3.9 

« II IE J., II I lilt 


85 1 54 Prev. Financial- 61rt+2%J t3.97 
21 15 forit Credit «p. 16 ....Jtl99 
63 | 44 jWairan Finance. 47 | .. ] 30 


IAIANS (MisreL) 

81*3 42% Acne Wt Spc -»!<*.._ 45*4 .... H.11 1458 

76% 66*3 AVanlWipcW-M . ... 71% 15.02 15.49 

100% 93*4 ■•miSpcm 98 1326 1338 

106 99 Do 14 k 1FJ9 105% +1 13.83 1330 

66*4 60.% ICFFK&L4I.K97 . . 61%«d . 14.43 14.90 

97% 89 DaSpr 1977 _ 96% +% 9.45 13.00 

103 94% Dn HlprC 1976 ._ 103 +% 10.01 10.90 
24* 21 -Met Waitrlpc B .. 21% .. .1411 1520 

103 71 rs*C9pfIsC 102 .. 8.95 290 

82% 71 Do. without Worts .. 78% .. . 1L64 14.90 

90% 84 lltramarTpc TIvTB . 90% .... 7 94 1320 


BEERS. WINES AND SPIRITS 

77 I 60 ! Allied Brew* I 63 I It32 


962% -JT-i - _ _ _ 

72ad 13.75 30 S.O 64 

202 .... 123 11 9.5 14.1 

60 -1 5J4 0.6 132 26.7 

123 +2 t435 7.6 5.712.4 

44 .. . 3J6 0 JL7 f 

38 913 41 61 62 

£42 *1 eW7S 3.4 3.6183 

125 .. .. 1603 38 7.6 7J2 

94 +6 N221 66 IHUJ 

• 24% +% LOT 42 67 5.4 

31 ... 1.47 3 3 7.3 6.4 

9*4 ..... 03 0310.0 - 

27 h0.75 42 43 86 

44 ... . 2.44 3.9 83 46 

£82 Q7U * f9.0 ~ 

£100 -1 Qfffc ♦ 18.1 - 

a02 Q8%% 4.0 fSJ - 

13 10.73 53 68 42 

50 139 3.0 53 8.7 

47 L89 3.0 62 83 

48*2 -% 177 28 5l6 9.9 

8*2 +1, 1032 - 5.9 - 

60 4 44 2711.4 3.0 

55 351 20 10.4 7.3 

48 299 03 9.6 

305 -3 *1131 33 53 &b 


168 
18 

S- 3 

57 35 

62% 48 
88 65 

130 95 


41 I 29 
£10 
188 
£83 
£10 
fal 
61 

84 I 65 


$ 

w 

s5 

31 
42 

% 

144 
11 
42 
, 57 

59% J 49 irtiottflen:* 
£68 £52% 

45 I 24 

24 


■T28 

80 

S 

35 
17 

1^4 
40 
22 
42 
19*» 
10*3 
1190 
33 

W 

30 

u ! 
6»* 
47 
37 
36*3 
1*9 
8 3 
12*’ 
15 
138 
68 40 

54 38 

49 32 

101 86 
94 58 

390 332 
23 

32 I 16 
30 
45 


_ -8 242 

* 7.6 4 

• 79 4 

21 9.1 69 
L8 9.6 8L8 
23 1 24 

122 13 95 
23 86 65 
35105 291 17 
L8 4515.9 58 
25 9./ 64 1 50 
0.5 9.9173 37 
- - 23 
1L0 05.3L0 


uh-Grcnp 


res..Abns.Hp 


Too kins FR.5p 


ffestiogtaue 

iit«x»7thEL5p 


33 85 64 

33 9.C 5.. 

20 7.? 95 

4.7 45, 73 
4 j 45 73 

2K 7T 7.6 

7.1 66 3.8 

L6 9.8 9.6 

29 3.6145 
♦ 9.1 

tL73 22 167 

055 4 118 4 

472 4 13.7 4 


= yC I n - la w..*y s w its i i. 

440 Q14% L2 3.3 253 


21% " 14 li IS 20 80 64 Rrwn iMollhe*- 68 92.6. . 

02 8 95 lS "34 24% Bucklers Brew ' 29w tL62 51 

%*i 1LI4 1490 108 m talmenRHi. „ 93 28 < 

- •• • *+•?* 4?-™ Til CO D.. i 19 9 -II 


qn**l ' ' 704(11+0 71} 58 [Burt<Hi«<M>d 

90,| .... | 794| 13 20 5 , 3? U tyLu0 M 


1JTS 

High l«r 


FUIU-ilGN BONDS A E-AI1.S 

| Prire U erlDh 'll Kcd. 
Stork f - Gnu I Yield 


72 52 Clark lUstllieiri, 
158 116 lfolillerrSOp . 


£134 01(p% - 16.4, - 

320 nf -1 114.78 3.4 71 69; 

42* 3 ... 3.5 77J L. t\ - 

Ufa ... 48 3.1 70 2 

93 -2 3.6 1.7 fi.WUi , 

£37 U12N, 1.1 L6 4 


2 
2 
3. 

tL95| A 
039 1 « 
5.63 
i 13 
+284 
t73 
294 
534 
ifl.8 
3.68 
292 
271 


... 35 TtJk L. /j — | 

2 3.6 17 fiSl-J engineering, machine tools 

sr 11 aii| « ■" ^ 1 ii” 

:::■ H 2 1 a — S !-• « 


32% *> An lidaui* a R ir.._ 11*2 

36 27% [mVrn.-f.__ 28% 

95 26% Bnii!i4v|ic Av 95 

98 94 iTiiJeanMiw.il . . 9S 

195 19? tiermjn Ync 4l<pr. 195 

72 . 61 'arn'kTi* A*-. . 62 

67 55 IWpi StSuii A« .. 6U 

4fi 35 Dn4prMi\<-.l An 42 

32 30 llun, 2A.V- 32 . 

55 50 Iri-laiulffipf 'KrHH SO 

73% 6®% Ireland 7l.-pi- Hlffl 73% 

77 66*4 imaV’.n p; 67%«d 

227 165 la ran -Ip- I1I.V1 . 2 22 

71% 52 DiitSpr-IEWS.. .. 64 

loi 125 Pi-rn Am .Apr . 125 

46', 17% (iima n<an -H k r--. 18%d 

567 567 S'.’ I B;pi-l!SB.. 56? 

S«5 S91 Turin V Wl _ 593 

riMW HM81 Tunsi;ij,-WB4 . DM61 

"1 64 I ropu> G-.-jk: ... 64 


16 11 EflmKirhai!ra|>. 13 

205 172 r.lcnlite' .. 190 

30 17 GnrfuniLi JUp 17 

44 33 Gmgh Bro^.'JOp 33 

66 57 'ipM-nall W'hitle) 58 


121 l+2%| 5 8! 
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3 006 

4Ji 

3% 5.74 
3 1444 

2 14.17 

4% ffl.59 

6% ns 60 
7% 1376 
9% 14 93 


150 115 (iumnesi . . 117 T5J 

123 88 HiglilMPiA.-JUp 88 4 7 

39 28% Inieigorriaa . 31 1 34 

68 45 In.-Ji In Billers . 45 Q3J 

100 75 Macellin 'ilen.- 05 3.74 

310 293 Morlamii'l 305 -5 10 1 


591 Turin V W« - 593 ... . 9 9.67 

4|llM81 Tunaiiijh'UM . I DM81 .. 6% 10 651 

I 64 |l nipia>:::.-p..- ...J 64 J 1 3%J 710 

I ** S A PM pn«\s oM-lmle ■»'. 3 premium 


L n«fafl 50 35 Sa "* l ««*'- - - 35 ... 231 

.* 'JIS 65 52% Srotl&Ne* Mp. S3 -1 277 

H " 250 200 TearhVDis-Slp. 223 9.75 

' • 14,3 117*i 78 Mhwraeii-% 112 3.73 

. ~~ 61 41 Tanaim 45 2.44 

? 7a+ 2,5 245 '■«**£!- 257 .... 14 C 

3 75 62 Wfcii bread' V._ 63 ..... 3.2 

9 ^68 141 125 *'" lv 1)081 - 125 T4 6 


9.75 3. 

3.73 2 


t4 67 | 26| 5.7]l(U 


f it 5'i ra Ja I 67 lACERachiaenJ 71 I 275 351 601 73 

251 66 4 7 53 230 vPVMa 263 929 3.6 5.4 69 

55 ™ a -3 II 2 i TS*?- 8 ig t S J 

® ~$f “lifssp jSSS&iS :i ta ”JS " 

H -1 ¥m 33 II 3-7 S 30 £ ■■■■ M* M « ” 

13 tfl c 1 9 cn iqr 2 JO AL_*a VMi — _ ^ 3t .... 2.53 ♦ 113 

— bL79 3 0 4 8 106 H 42,2 AJjimnaCWp 57 .... 295 L 5 60 123 

t3ffl 26 54 SI :s 46 ABBLPwer — 55 ... 3J2 24 93 70 

TJ 88 Z6| S.4|UJ 4fii, 38% Andsn .-ir.ideSp 40 23 23 8.9 68 

32 22 Anefo-Suia* . _ 24 _ _ — — 

115 96 AshfcLrfy-. 96 5.4 26 8.7 69 

’ 6 % S Ams British 12*31 5*4 ... B— - — 3." 

?? 25 \aw Tnollng . 28al +1 206 25 1L3 5u 

1 AND TV -16 13*? Astra Seea.lflp.. 15%-% 0.0 4.810J5;. 

63 50 Aurora hldt-Zap 53 +3 3.9 27 121 4.7 

6.8 L9J10.7 7.4 80 6l AiL,linUaine».. 75*1 +1 475 9 9.7 * 

« 3 lalLO 7.9 69 46 AumOilSp*.: .. 46% LI 31 2713.4 

L62 1 2] 11.9 20 j 1123 104 Avem 1D4 ... 4.73 23 7.0 9.5, 

- -I— 16 91 62 Babcock* W _ 69 +4 L92 29 43 651 


EATRES AND TV 


.. 4.73 23 7.0 95 

— . _ A L92 29 43 65 

40 h283 L9115 71 72 57 BakerPett Mp. 61 35 24 8.6 6.9 

63 595 19.6145 - 27 17 Bamfordt 20p 2b . „. 05 63 4.7 5.2 

26 U 5.0 7.7 40 521, 39 Barton * Sens _ 46% ...266 32 R8 45 

30 t21l LI 10.8 124 72 38 Baie,Wm.)3Up_. 72 285 LI 8-210.5 

38 ,34 L613.8 75 53 27 Beaufort *0n_ _ 34 272 L8 123 73 

16 . gL41 1^13 6,123 30 14 Beesloa Rui .■** 15 - - _ 

20 12 Bt-vaniDF i5p.. 1< .. . . dLl 36 120 33 

26 3 % Beyer Peacock ap.' 23% HL62 * 10.6 * 

76*, 52 Binnidlpakasl 53 263 21 105 73 

iirn iSTniPfSHS % Banghm.Mint - 52 392 L4 116 9.7 

AND MURGh 72 55 ffbam PalWlOp 63*j -1 20 26121 5.0 

_ *56 100 Elackw’d Kodge . 107 +1 N3.9 28 26 6.6 

83 * 2 AW 39 89 44 Z7 n% Blakeja 24 177 19113 7.0 

32 18 »w*n«.«p. 19 -1 1.17- L6 95 103 

t2. — 25 2$ tl 19: « 15% BuultonWnlOp. 15*2 022 23121 83 

124 24 9.8 65 42 32 Brabaa NOU Up. 34 208 10 1.4 55 

33 5^5 17143 63 125 83 Bcaithuaile El .. 113 694 <*2 9.4 19 

25 ...... 1069 J. 4.2 7.4 « 38 BraasSy lOp - 38 -1 1.99 10.7 81 10 

m _1 5-2 H S! » 24 BHwwDiKtlOp 25 ... 190 2711.7 5.0 

S 0* 2-5 110 fafa British Northrop 82+2 — — — * 

33 «>J15 21138 53 50 35 BriLRoUmaken 41% ... . 256 1.4 9 51L3 

7% 0'S! 2-2 74 51 Rnt Steam 30p _ 54 ... 4.6 L4 121 83l 

9 L22 L3 20.9 SS 58% 39 BmcUmesc . - 42% T295 L4 10.7 7.7 

3-6 L4 12.6 85 26 21 RromsCMap*- 2fa LB * 106 * 

l -S $|. W 1 35 37 BronxEng. Kip - 58 ....256 35 6.8 6.4 

27 . 2.51 1014310.7 i 71j 1Jta BnnfeeTool 16 ...._ - _ _ _ 

2? “* 98 71 3retberh"dP.50p-_ 78 . . .5.69 « 1L2 4> 

31 “3 4.21 0.9 213 (861 91 56 BrwnfaTame. 75 1431 6.1 80 5.7 

20 .... hi. 65 L8 127 b.8 U0 66 Im3wnJc*B£i_. 92 -2 25 1.1 42 340 

57 5#i 5 a? ?•? H “ “ BullnuUiOOp ... 62 . .*5 02 24 124 53 2 

m i" 2’tt J-5 n 15 Bnrsea Prod. — 18 Jri3_53 0.6 J _ 


BUILDING INDl'STRV, TIMBER 
AND ROADS 


85 b3 jAbertenlire* 65 .:... 3 75 

lie 83 lAhcrtbaei'eni.- 90 +2 55 

AMERICANS %\% i?* Allied Plartsp . 15%-% 0 65 

I 1 . _i 1 ,t*u 31 52 ArmUdeShnk* 52 4.2 

ek r 1r™ US 2112 146 A p iVaieerfl . 152U -% t7.6 

Kk I £ I - I Cm* ICrrlGrT 31 72 E» A2Bp. .. 27 2.03 

.... 12%+% 80c - 30 174 1U BP8 tods 50p — 129 +1 6 21 

■*niF7 50 . .. 5«. - *5.1 Oil 177 fm^pei'onv. £82 -3 

44V -% SL75 — 22 2 } Ra««>d|eBrt 23 1.9 

HorpSI 40a •*» 46c — 00 | " P1..9 B+n tHp . 10 TO 74 
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t Interim since tncre— ed or res mned. 
t Interim since reduced, passed or deferred. 
it Tmt-feee to non-remdents 

• FI cures or report smelled. 

Tt OnJlsted security. 

» Price at time Ci saspeasioo. . 

e indientod dividand slier pendinc serip andtar rttbta tewoc 
coi«r relate* w protons dividcod or fiuecatL 
*• nee of Stamp Duly. . , 

e M erger bid or reotesnisatum In progress. - 

a rudneed final and’or redcced 

Indlested: 

6 Based on 1S73 profits. ^ 

j CPvcr*UoiolPTOT«3^ t4riitiTO»o» wwrnUnBfar 

dlridcods or ranWnc only for rfrtriged la.tdmrf. 

* Cover tloes nut allow for rt»are» rtsleli may ala o ma ux 
dtolSad at a future date. No P?E ratio osually proridoA. 

4 Bmludlng a »"ul dividend declaration. 

J2J * Regional price 

12.9 JJ hfipures based on prospectus or (Otoe 

e centi I Dividend rmr paid or payable on p» 4 
■ rf^dtah eowr baaed cm tfWdewi « InO 

e Ro danmtl on ylolti. f Flat yield, a Asfumed dividend and 
vtddTb^sumed dividend and yWd aftor solp tJ^ie. 
4 torvmnnt from capital sources, k K«nm. m imerio tagber 
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600 150 
510 170 
£Z2b935 
350 75 


200 65 

40 9 

128 30 

530 140 
67 24 

230 30 

255 50 

105 28 

885 290 
50 13 
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TWs sra^lce is avaflable to every Con^onr dealt in on 
ftdang g thrtmgbMU the United Kingdom for a 
fee erf £325 per mrnnm for each seenrUr _ 
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FOR A WORLD THAT NEEDS HELICOPTERS 


FINANCIAL TIMES 


Tuesday September 7 1976 


Alaskan oil 


delay report 


challenged 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THE TRANS-ALASKA oil pipe- 
line could be delayed by as 
much as a year and plagued by 
persistent leaks, according to a 
U.S. Congressional report. 

But these doubts have been 
immediately challenged by the 
Alyeska Consortium- which is 
building the 27.7bn. pipeline, and 
British Petroleum, one of the 
major participants. 

Investigators for the House of 
Representatives subcommittee 
on Energy and Power have said 
they doubt whether the 800- 
mile pipeline will be in opera- 
tion by mid-1977, as planned. 
Sub-standard workmanship, in- 
adequate controls and insuffi- 
cient Government monitoring 



Tougher 
NZ strike 
laws 
likely 


By Dai Hayward 


could result io a delay of up to stake and an interest through its 
12 months, they add. associated company Sohio, which 

Even when the pipeline is in has a 33.34 per cent involvement, 
operation “it would be possible The report also charges that 
for leaks of up to 500 barrels a radiographers sometimes Jag 
day to occur without detection behind welding crews by three 
indefinitely" because the detec- miles, although the authorised 
tion system is not sensitive limit is half a mile, and that at 
enough, it is claimed. one site no weld was ever x-rayed 

The reservations were made in od the day it was made, 
a report submitted to Represen- Representative Dingell has 
tative John Dingell. chairman already denounced a Transporta- 
of the subcommittee. tion Department fact-finding mis- 

t n . . , sion on which officials spent three 

Biased days in Alaska. He called it 

», “little more than an administra- 

r Ml * i2S!l“ « J55S 1 - tive public relations blitz to show 


* mm Lire uuuuv ivinuvua uuu< lu guuii 

some Government action after 


Sin” 1 ? theborse was out of tte bS? 

1977 plus or minus a month, ... 

a prediction echoed in London by , Alyeska is seeking exemption 
BP. Mr. Darch also denied that from re-welding 612 connections 
welders had done “sloppy” work, because it deems the work as 
and defended the quality “unnecessary and not in the 
controls. public interest." The welds are 

Mr. Kent Frizzell, the Interior buried in permafrost, in flood 
Under-Secretary, also denounced plains of rivers or under rivers, 
the report as “slanted, biased and An audit of welding work this 
a total misrepresentation of the spring showed that 3,955 welds 
facts.” He said that to suggest were “questionable;" that is. 
the Government’s oversight of there were faults, they were in- 
construction was inadequate was complete, or that the X-rays did 
to make a “most flagrantly not tally with other documents, 
mistaken statement." So far over 3,175 of the problems 

Nevertheless, the report has have been resolved. Some 56.000 
raised fresh doubts about the welds have been made to join 
progress of the project, in which sections of the pipeline, which is 
BP has a 15.34 per cent, direct within 200 miles of completion. 


WELLINGTON, Sept. 6. 
THE NEW ZEALAND Govern- 
ment's anti-union measures are 
now expected to go much 
further than its previously 
announeed intention simply to 
ban political strikes. 

It is believed that legisla- 
tion to be introduced to Par- 
liament next week will 
prohibit all strikes except 
those on safety or health 
grounds or in support or a 
union’s annual pay claim. 

Heavy penalties including 
SNZ1.000 (£500) fines oo 

unions and SNZ100 (£50) fines 
on every worker who goes on 
strike are included, according 
to industrial sources. 

The Government wants 
authority to order striking 
onions back to work. Union 
leaders could be barred from 
holding office in a trade union 
for several years if the 
Government felt this necesary. 

These would carry heavier 
penalties for defying a Gov- 
ernment order to return to 
work. Trade unions will learn 
details of .Government plans 
to-morrow. 

Last week the Government, 
angry at the unions’ defiance 
and refusal (o end a strike pro- 
testing at the visit of an 
American nuclear warship, an- 
nounced it would bring in 
legislation to outlaw political 
strikes. However, it is under- 
stood provisions will go much 
farther. The Bill is expected 
to be Introduced to Parlia- 
ment next week. It is likely to 
bring even farther industrial 
action and direct confronta- 
tion with the unions, who are 
maintaining their industrial 
battle over the Government’s 
wage freeze. 

This week, engineers will 
cause shutdowns ranging from 
24 boors to several days, and 
meatworkers and paper-mill 
workers are also planning 
stoppages, with railwaymen 
and carpenters discussing 
strike action. 


Big sugar users 
join call for 
monopoly inquiry 





THE LEX COLUMN 




Slater ahead of 


BY KEITH LEWIS, CITY STAFF 


Clothing industry seeks 
changes in aid scheme 


MRS. SHTRLEY WILLIAMS, the offer. Few acceptances were 
Secretary for Prices and Con- expected in advance of Mrs, 
sumer Protection, received a Williams* decision, 
further appeal yesterday from A further letter to share 
the main sugar users to refer holders from the Manbre Board 
tbe proposed £44m. bid by Tate yesterday urged them to take 
and Lyle for Manbrt and Garton no action. It argued that 
to tbe Monopolies Commission, acceptances represented “such 
The Cocoa Chocolate and Con- an insignificant fraction of the 
fectionery Alliance, the Cake and capital that it can be interpreted 
Biscuit Alliance and the Food as an outright rejection of the 
Manufacturers Federation, in a bid.” 
joint statement following a meet- The document lists not only 
ing with the Ministry of Food, tbe opposition of sugar users 
Fisheries and Agriculture, said but also of employees at the 
that the various groups “ appre- Sankey and West burn refineries, 
ciated the variety of problems The chairman of Manbrd, Mr. 
which the proposed merger Frank Smith, repeated the 
presents to the various Govern- group’s readiness to resume 
ment departments involved, and talks with Tate & Lyle on cane 
felt that an inquiry by the sugar rationalisation. He con- 
Mooopolies Commission would eluded that if Tate was not 
clarify these." willing to proceed with such 

Mrs. Williams, who received negotiations. “ their true motive 
the advice of the Office of Fair for tbe take-over, despite all 
Trading more than two weeks their protestations to the con 
ago, is expected to give her trary, is to acquire our glucose 
decision this week, possibly on and starch interests and thereby 
Thursday. create a monopoly." 

Tate extended the offer last Manbre shares ended Ip higher 
week from September 1 to last night at I63p. which was 
September 10, having received 7p below the value of the Tate 
only 3$ per cent, acceptances of and Lyle cash offer. 


Cunard wins round 
in MFC ships bid 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


CHANGES IN the Government’s to take up money in the scheme Tbe committee's suggestions, 
£20ra. Industry 1 Act aid scheme with the alacrity expected can which will be discussed this 
for clothing are being suggested be blamed partly on the con- month with senior officials of 
to the Government by the trade's tinuing high level of import the Department of Industry, 
economic development commit- penetration into the U.K. at a reiterate proposals put to the 
lee. Applications for assistance time of recession in demand. Government nearly two years 
under the scheme which was Although the scheme is designed ago when a clothing aid scheme 
announced in October last year to enable the industry to raise was first requested. Within the 
are due to close at the end of productivity and counter the committee there is a feeling that 
this year but most of the funds import threat, the decline in tbe adoption of its original sugges- 
available have to be taken up. market available to them has tions would have ensured a 
Until two weeks ago, the ^ man Y clothing manufac- much better response. 
Department oC Industry had ture rjj unable or unwilling to The committee originally was 
made 42 offers towards projects consider investment. io favour of a 30 per cent, grant 

likely to co<t about E2m. The The rapid increase in imports . . . nonno 

rate of grant for capital projects has come about despite negotia- £”} AJiSf 00 t? 1111 ™? 
is set at 20 per eent. The Gov- tkm by the EEC of bilateral also TuaS'ted ttat the 

ernmenfs total commitment so agreements with supplying al f° » mSS h™! 

far is therefore likely to be less countries under the multi-fibre b da t ^L oWott Sfrh 

than r500.000. arrangement of the General ui'ir „ , *? e end j 

n Agreement on Tariffs -«nrt Trnrie schemes to be completed Within 

Although the total number of ^. h ^h r*»m,iai.a< umrM the following two years. Under 


.tuuuuxn me tuiai numuer ui ...h^u rpnulale-; world rr-.rti. in lne lOHOWing two years. Under 
applications is thought to have Textiles There hs uncertainty present scheme, projects 
reached about ISO a rapid in- “Egg*’ textiles and riotofng ™«f| completed by the end 

whether any improvement will of I978 ‘ 


ht be “cured when the next stage The £30.000 minimum qualify- 
“52?*?' fundb aV ‘ Lhble to bc of the agreement is negotiated, ing level for assistance for 
10 p * In the first six months of this capital projects was decided by 

Cbanges which the committee year, clothing imports into the the Department of Industry 
is thought to bc proposing arc U.K. rose by 38 per cent, giving because the 'need was seen to 
an increase in the rale of grant an unfavourable trade balance stimulate rationalisation and re- 
in 30 per cent, and a reduction in clothing of £163m. Imports grouping. ' Because much of the 
in the qualifying level for assist- of men’s overcoats, at 643.000 equipment used by the industry 
ancc from £30.000 a project to garments, were up by more than is relatively simple, and because 
£10.000. The committee is stress- 200 per cent, on the same period small companies » tend to pre- 
inq that a generous extension of last year and imports of otber dominate, the average level of 
the closing date will have io be men's outerwear rose by 73 per capita] investment within cloth- 
conccdcd. cent. In women’s outerwear im- ing tends to be mucb nearer 

The flolhing industry's failure ports were up 26 per cent. the £10.000 figure. 


CUNARD STEAM Ship Company earmarked for the ship pur- 
yesterday won an important chases. 

round in its bid to acquire 13 Prospects of success are gener- 
refrigerated cargo ships owned ally reckoned to be good by 
by Maritime Fruit Carriers. leading bankers, although some 
when the High Court granted an of the main creditcrs are ex- 
injunction postponing the forced pected to drive a hard bargain 
sale of one of the vessels for on the question of loan re- 
seven days. scheduling. 

This gives Cunard a breathing Tbe attitude of Sweden's Salen 
space to reach some understand- shipping group is less certain 
ing with the Danish Shipbuilding but could prove to be an impor- 
Credit - Foundation, the main tant factor behind the scenes, 
creditor responsible for the Salen had all of Martime's 37 
arrest of the ship, the Orchidea. refrigerated ships on charter 
Similar agreements are needed until the virtual collapse of the 
with other creditors before Israeli-American comnany in 
Canard can assume control of July when creditors seized nearly 
the U.K.-registered ships under all the vessels, 
the terms of its SI 12m. (£62.9m.) Salen has so far managed to 
agreement with MFC. regain the use of IS ships and 

The Orchidea- was to have will not be happy at the pros- 
heen sold by Britain's Admiralty pect of a large number of former 
Marshal to-day but. on an appli- Maritime vessels failing into tbe 
cation from a Maritime sub- hands of a potential rival in the 
sidiary, Mr. Justice -Tupp agreed transport of fruit and perishable 
to suspend tbe sale for seven cargoes. 

days. Sea Containers, the U.S. com- 

Cunard. which organised the pany which was Dying to set up 
application, hopes to win a fuT- a joint venture with Maritime to 
ther delay next week should it operate more than 20. ships, 
fail to secure final agreement claimed when it abandoned its 
with the Danes meantime. efforts last week, that Salen bad 

carefully planned a course of 
Earmarked action which would capture most 

of the Maritime ships “unless 
Negotiations will start In vigorously opposed." 
earnest to-day. not only with the The ultimate benefits to Mari- 
Danes, who control four ships, time of the Cunard deal also re- 
but also with the Norwegian main unclear, although there are 
Bank Norinvest A/S. which has strong suggestions that it will 1 
seized another four, and with provide a financial basis for 
the Department of Industry, going ahead with the three large 
which is the guarantor of loans oil tankers on order at Harland 
on the remaining five. and Wolff in Belfast and Scott 

Cunard will be aiming to per- Lithgow on the Lower Clyde, 
suade these leading raortagees to The test could come next 
recycle their loans while offering month when further instalments 
to repay secondary creditors out on tbe two vessels ordered from 
of about 355m. cash which it bas Scott Lithgow are due to be paid. 


the write-offs 




:1 


Equities stagnated yesterday ^ th® shares down' 3p '< 

in what, even by recent stun, Y » * ■» -t & -ar-j n yesterday. But BBA in 

dards, was a very slow start to about a more buoyant 

a new account, and the result in the current half-: 


of tbe seamen's ballot had no 
immediate impact on gilts. 
Golds provided the only, spot 
of excitement, following the 
latest rally in the bullion price, 
the FT Gold Mines Index has 
now recovered by 35 per cent 
within the space of a fortnight 


Slater Walker 


On the first day of an account 
which takes in the publication 
of the Slater Walker report 
next Tuesday the shares were 
weak — falling lp to equal the 
16p low point, after lap; they 
were also on the active stocks 
list though admittedly that did 
not imply very much yesterday. 
For much of the past six mouths 
the shares have been fluctuat- 


50 ' 


F.T. Gold 
Mines Index 


overall profits could top* 
against £6im. in 1975.-6$? 
basis the 1976 p/e is are 
7J- The group gets rouri ' 
third of its profits^, 
Germany where the auttiiS 
trade is busy while its IF 
American markets are 
beginning to show modesfi 
of improvement. ; •> 

In the UJL, friction 
(mostly brake and clutch 
ings) showed volume gaiz» 
tenth up to June; the reft 
raent market was static 13 
ports and o.e. demand M 
buoyant, and the division «| 
1975 with workforce rechifl 
of up to a tentit. Tbe.bi 
operations have stayed daBf 
The market may. of course. by 1 tbe end of the year ! 



ftpis.nss-iu 

1976 


FMAKJJA5 


ing around 25p, so the recent have got it wrong— but it would ^ora ite mi^ameaj 


decline reflects a significant b e surprising -if earlier hopes of 
downgrading of the market’s net worth of £40 m. or more were *■. 

expectations of what will emerge to be realised. .And if the currant 

week’s time. The market t 




worth, bearing in mind that a 
sizeable discount on the pub' 
lished asset backing can be ex 
pected to persist 
The starting point for any 


wmiM nmha hi v fiV "in witb fl be in further trouble over its srowui in action material 

loan stock trust deeds. After aU, Germany was about 5 peri 

^ *v** » the group went to the lengths As wrth the U.K^ labour.: 

last December of buying in at b ^ cks ar* also beginning 
par £3.5m. of 9i per cent Un- show “rough m profits. 
secured Loan Stock because of The group balance shiT" 
the relatively restrictive borrow- starting to reflect the effect 
me snruujj jF u *J** V" ing limits imposed by this stock, this year’s biggish capital a 
rough ^calculations a o th Th e implication was that tfle with borrowings np rough 

full statement is the end-1974 limit of twice capital and sixth to Him. But that im- 
balance sheet, which snowed net reserves would be breached at less than half sharehoh 
* 80m ' .Subsequent December 31. 1975, but that the funds. The shares’ prospet 
'• cheap buying in of loan j ess onerous limit attached to yield is 8B per cent and I 
stocks may have added nearly the other stocks (such as the to be covered three tiiaesi' 
£10m. to this. Identifiable lasses per cent> stoc k 1995) of 

on investments or loans — three times capital and reserves Hireri C non icli 
notably involving Haw Par, would not be broken. laired opanun 

Equity Enterprises i and Charles Borrowin wtlltod £X2Bbl in Direct Spanish Telegra 
Spreckley total roughly £20m. July ig75 and m j ght have fallen decide ? » S° ahead 




Stakes in associates conld have by the year-end, so Slater out . of **** investment -j| 


required writedowns oF a good Walker would probably have business - ^ share5 W 
£10m. compared with balance been in the clear with net worth fo .49p but even before 
sheet values. The insurance of £40m ^ it is ^ discount on.net assets— aboT 

companies were in at £11 m. but welI have been con- agalnst'an average of - 

these still not disposed of duct in g some tricky negotiations over a third for the sector- 
after protracted negotiations — with its Ioan stoc k trustees dur- been signalling a move 
are unlikely to be worth more in „ the past few months. $ ome umtisation which the : l 

than a very few £m. idea of the mar ^ e t's nervousness mooted eariier this year. A 

The largest grey area of all ^ be rained from the 27 per asset value at the end of i 
is property, which represented Knt redemption yield on the of 58.4p a share could polo 
an investment of £74m. (£17m. per cent< i oan stock, cur- a break-up value of artwraf 
of this being categorised as deal- re ntly trading on a two^point allowing for prior chats^rJ 
ing property) at the end of 1974. spre ad in what seems to be for the time being the mi 

Most of the properties were i ar oely a one-way market seems to have got its pft 

included at cost or at a 1973 
valuation, and the portfolio had nn * p 
more than doubled since the Vrroup 

end of 1971. Moreover there The market was counting on trust) should ease the ifiaf 
appeared to be substantial deve- a solid profits performance oven there are no other # 
lopment outgoings, with group from BBA Group this year so shareholders, although' H hh 
co mmi tments standing at over pre-tax growth of 10 per Assurance has around 5™ 
£16m. at December 1974. cent to £2.99m. after six months cent. V;\ 


just about right. The & 
Walker involvement (S SfiT.,3 
trusts hold 27 per cent’.oE 


Hypermarket group 
welcomes report 


Continued from Page 1 

Seamen’s narrow vote for action 


economic debate here in Brigh- piny ment. that this or any other Govern- 

inn. at the same time as NUS The union movement's sacri- could expect when unern- 
ieaders will be nrawinB up their g ce s “must not he in vain." and ployrnent was rising at its 
action eapaign in London. there was a limit to the loyalty present rate. 

Equally ironically, the NUS 
annual conference early this year 

came out in support 'of the 41 ContitlUOd frOEQ Page 1 
per cent, policy introduced in 0 


August- 

Asked whether he could justify 
calling industrial action on the 
strength of the slender ballot 
result Mr. Slater commented: 

If you believe in democracy 
you can justify it. 

“There are no rwo ways of 
interpreting democracy. The 
voice of the membership bas 
been beard aud it calls for some 
form of industrial action.” 

Any action which affects the 
movement of exports or imports 
of raw materials would certainly 
be a worry to tbe Government, 
which, while expecting a fairly 
rough ride on unemployment 
from this week’s Congress, 
thought it was home and dry 
nn pay policy after the Special 
TUC Congress in July. 

In his presidential speech to 
delegates earlier yesterday. Mr. 
Cyril Plant called on affiliated 
unions to “stand by and pre- 
serve” the pay policy, and do 
nothing which might hamper 
the country's economic revival. 

But bc also gave a stern 
warniDK to the Government that 
the TUC could not tolerate the 
existing high levels of unem- 


Imported cars take 40% 


figures suggest that British 
Leyland coaid still fight back 
to a position or strength In the 
U-K. market if it could be 
assured of a regular supply of 
cars. Toppled from its pre- 
dominant role at the top or the 
sales list thts year by Ford, BL 
came back last month to cap- 
ture almost 30 per eent. of the 
market, while Ford dropped 
almost ten points to 21 per 
cent. 

BL claimed last night that 
Us market share could have 
been “much higher ” if ail 
models had been readiiv 
available. 

The figures, published on a 
preliminary basis by the 
Society of Motor Manufacturers 
and Traders, give another boost 
to the rising trend in British 
car sales this year. 

Registrations for tbe first 
eight months, at 934464, are 
3.1 per cent ahead of the 
similar period last year and 3.1 
per cent better than in the first 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


THE OPENING of a 50,000 in that it supports their argu- 
square foot hypermarket at East- ment that the opening of a 
leigh, near Southampton, bit hypermarket does not auto- 
trade in three out of four nearby maticuily force other smaller 
shopping centres, but did not shops out of business. 


If*"!*' »°r does the report find that 



closures, a report on the Carre- r^arTgfour's opcoioc has radically 
four hypermarket showed yester- c h ange< j ^ e na ture of trading in 
aay ' the established centres, although 

The report, commissioned by it does say that allowing for 
the Department of the Environ- inflation, there was “evidence Of 
meat, is part of a two-fold loss of turnover a year after the 
Government study into the im- hypermarket opened” at three of 
pact of hypermarkets on both the four centres studied. 

SSBtK"-; 5°Sf5 Trade at tbe fourth centre was 

mLkSS by same - U “ e as ^ Carrefour 

Both are designed to produce °P en ^ 71 S- 
new facts in the long-running Yesterday, Mr. Aylett Moore, 
debate between the big food ebatrman of Hypermarket (Hold- 
retailers, who want to buUd these ings), which operates Carrefour 
large stores, and the planning in this country, said he wel- 
authorities, who generally have coined the report. It demon- 
resisted them. strated that a “correctly sited. 

The Government recently pub- free-standing hypermarket could 
lished new guidelines on large comfortably take its place with- 
store development for planning out causing any trauma within 
authorities, but although these the existing pattern of retailing.” 
might lessen some of the delays Retailers also welcomed the 
experienced by those seeking way the report showed that cus- 
| permission to build stores of turners liked what they were 
' 30,000 square feet and more they being offered at the Eastleigh 
still leave considerable power in bypemarket — particularly . the 
the bands of local authorities. convenience of parking and the 
The big retailers can take some lower prices, 
comfort from yesterday’s report The main findings. Page 12 


Weather 


U.K. TO-DAY 
MAINLY DRY and warm with 
sunny spells after overnight mist 
London, S.E., EL, Cent SL, Cent 
N. England, E. Anglia, Midlands 
Dry, sunny spells after over- 
night mist and fog. Max. 21-24C 
S.W. England, S. Wales, Channel 
Isles 

Dry, sunny spells. Max. 22C 
(73F). 

N. Wales, N.W. England, Lakes, 
L of Man, S.W. Scotland, 
Glasgow, Argyll, N. Ireland 
Rather cloudy, but mainly dry. 
Sunny periods developing. Max 
ISC (66F). 

N4S. England, Borders, Edin 
burgh, Dundee, Aberdeen 
Mainly dry, sunny periods 
Max. 21C (70F). 

Highlands, Moray Firth, NX 
N.W. Scotland. 

Orkney, Shetland 
Rather cloudy, occasional rain 
or drizzle. Some sunny inter- 
vals. Max. 17-2GC (63-68F). 

Lighting-up: London 20.04 
Manchester 20JL5, Glasgow 20 30 
Belfast 20.34. 


BUSINESS CENTRES 


Vdaj i Y*da.v 

AUd^f 

Alexandria S 30 88, Mancha r. cum 
Amsitnlm. s 19 HiMelbtmrne s K ii 
S 27 91 ! Mexico C. S 19 ah 
S ?4 731 Milan S "3 

Mourn?*] C 15 as 
Moscow C U 39 
Munich C 13 36 
No-castle C in 61 


Athens 
Barcelona 
Belfast C 17 

Belgrade C 16 3! 

Berlin C 18 64 

Btrmntimi. p u m 

Bristol S IO 68 

Brussels S 19 66 


New York 5 
.Oslo C 

F U S3] Paris s 

C 13 S9i Perth C 

S 34 93 Prague r 

S 20 68 1 Reykjavik R 


Statue to mark steelworks fight 


eight months of 1974. 

Imports overall hate gone up 
to 3€-l per cent over the eight 
months against 33J1 per cent, 
last year and 2&3 per cent, in 
the same period of 1974. The 
Japanese share bas gone down 
marginally to LL43 per cent. 


NINE-FOOT 


, high stainless museum to commemorate tbe 

steel statue, costing £20.000 and four-year fight by 2,600 workers 
weighing one and a half tons, I? ' '.* be ciosure of Shelton 

Sprember” 17 eUed in St ° ke ° D La ^° >' ear u was announced 
September 1,. that £1Sm jg t0 be spent Qn tfae 

The statue, made by a Stoke plant to increase its profitability 
sculptor, Mr. Colin Melbourne, and to save the jobs of all but 
is to be sited near tbe city's 600 men. 


Budapest 
B. Aires 
Cairo 
Cardiff 

Cologne 
CojfcDhgn. 

Dtthlin 

Edinburgh 
Frankfort 
Geneva 
Glucnv 
HeblMq 

Hons Kong S 31 88 

Jo 'bare S * 3?) Toronto 

Lisbon S 23 77 1 Vienna 

London S 2 72 1 Warsaw 
Madrid S. B 77! Zurich 
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